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World News 


Swiss ruling 
may speed 
return of 
Marcos funds 

The Philippines moved closer 
tuwards recovering more tfr^n 
SSOOm placed in Swiss bank 
accounts by the late president 
Ferdinand Marcos thank s to 
a ruling by the Swiss supreme 
court. Page 10 

Albanian impasse 

Albania's rulers appear deter* 
mined to remain in power 
despite warnings from the 
fledgling opposition that eco- 
nomic crisis is leading people 
to the "brink of starvation”. 
Page 10 

Expulsions stayed 

The Israeli Supreme Court 
temporarily barred the expul- 
sion of four Palestinians sus- 
pected to be leaders of the Mos- 
lem fundamentalist movement 
Hamas in the occupied territo- 
ries. 

Hardliners win 

The long-delayed meeting of 
China's Communist party cen- 
tral committee appears to have 
ended in victory for orthodox 
hardliners. Page 4 

Pardons defended 

President Carlos Menem of 
Argentina defended planned 
pardons for former military 
rulers jailed fur crimes com- 
mitted in the 1970s "dirty war” 
despite a barrage of criticism. 
Page 3 

Belgrade crisis talks 

Yugoslavia’s leaders conferred 
' in Belgrade in a bid to solve 
economic and political crises 
threat enin g a breakup of the 
Balkan state. 

Minister charged 

Toshiyuki Inamura. the former 
Japanese minister embroiled 
in a stockmarket scandal, was 
indicted on charges of tax eva- 
sion. Page 4 

Gun law defied 

Californians own an estimated 
300,000 military-style semi-au- 
tomatic weapons but few are 
obeying a new state law to reg- 
ister firearms. 

Smuggling curbs ' 

Hong Kong is trying to crack 
down on smuggling between 
the colony and China. Several 
smuggling-related incidents 
in recent months have soured 
relations. Page 4 

Indian PM survives 

India's seven-week-old govern- 
ment headed by prime minister 
Chandra Shekhar survived 
a parliamentary censure 
motion on Hlndu-Moslem vio- 
lence by 171 votes to 120. 

Algerians protest 

Tons of thousands of Algerians 
marched in protest at political 
and religious intolerance and 
rapid. Arabisation, symbolised 
by a new law forbidding for- 
eign languages. Page 4 

Murder case bail 

A South African magistrate 
granted bail to seven white 
youths arrested in connection 
with the murder of a homeless 
mixed race couple who were 
doused with petrol and burnt 

Short-lived truce 

A security checkpoint in 
Northern Ireland was attacked 
only 20 minutes after an Irish 
Republican Army Christmas 
truce came to an end. Nobody 
was hurt. 

Turkey bans strike 

The Turkish government, 
alarmed at a rash of pay 
strikes, warned workers that 
a mass one-day walkout 
planned for January 3 would 
be illegal. 

Ten lost from barge 

Ten people were missing after 
a barge foundered in icy 
waters off southern Finland. 

A searrh for survivors began. 

Make noise quietly 

Noisy weddings in Pakistan's 
North West Frontier province 
are one thing but police say 
bridegrooms will be jailed in 
future if guests fire guns. 
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Business Summary 


Fire disrupts 
trading on 
NY stock 
exchanges 

A fire in an electrical 
transformer near Wall Street 
delayed the opening of trading 
on the New York Stock 
Exchange (NYSE) and the 
American Stock Exchange. 

A NYSE spokesman said tbe 
fire disrupted areas of the 
Securities Industry Automa- 
tion Carp (SIAC), which ser- 
vices the New York and Ameri- 
can stock exchanges. Page 10 

MARKETS: Wall Street: 
Despite the delay, the Dow 
Jones Industrial Average was 
A9S higher at 2J542.08 by mid- 
session. Tokyo: The Nikkei 
index closed up 53.14 at 
23340.70. In Frankfort the 
DAX index dropped to 1,41037 
while tbe FAZ index fell 3.00 
to 610.65. World Stock Mar- 
kets, Back Page, Section n 

TWA, the US airline, appears 
to be approaching a stand-off 
in its negotiations with Pan 
Am, the indebted carrier and 
prospective TWA takeover tar- 
get Page 11, Lex Page 10 

NORWAY'S Norsk Hydro has 
put its 12 per cent stake in Cal- 
gary-based Ranger Oil up for 
sale, raising the prospect of 
a contest for control of one 
of Canada’s few remaining 
independent energy producers. 
Page 11 

LLOYD’S of London, UK insur- 
ance market, is likely to 
increase capacity to £11.41bn 
($22bn) in 1991, a rise of £400m 
compared with 1990. Page 11, 
Lex page 10 

POLISH deputy trade minister 
Darfusz Ledworowski said 
Poland’s trade with other 
members of Comecon - exclu- 
ding the Soviet Union - could 
halve in 1991, as a result of 
the switch to hard currency 
pricing. Page 2 

COMMUNICATION companies 
from New Zealand, Australia, 
the US and Japan are to share 
the construction of two optical 
fibre telecommunication 
cables, worth $lbn each. 

Page 4 

CZECHOSLOVAKIA has 
decided to establish a single 
exchange rate for the crown 
agaiiwt the dollar to facilitate 
internal convertibility of the 
currency next year. Page 2 

ITONAN, troubled Japanese 
trading house, has increased 
restructuring with the transfer 
of a real estate subsidiary to 
affiliates of Sumitomo Bank. 
Page 13 

BRITAIN and Germany have 
tacitly agreed to back away 
from any commitment to a 
firm timetable for the move 
to European Monetary Union. 
Page 2 

p hilip s of the Netherlands 
has granted NEC of Japan a 
licence to manufacture and 
market semiconductors for 
use In consumer electronics 
products. Page 13 

JAPAN’S Fair Trade Commis- 
sion (FTC) said 12 major Japa- 
nese cement makers had vio- 
lated the Anti-Monopoly Act 
by holding meetings to discuss 
dividing up shares of the 
domestic market Page 4 

TOPDANMARK, Danish insur- 
ance and banking group, is 
holding talks on a strategic 
alliance with Wasa, the Swed- 
ish financial group, and an 
unnamed insurance group in 
the European Community. 

Page 13 

UK faces the bleakest eco- 
nomic outlook of the world’s 
seven leading industrial 
nations, according to Oxford 
Economic Forecasting, a UK 
rerearch company. Page 6 

GERMANY’S New Year Fed- 
eral bond was launched into 
a subdued market as prices 
were fixed slightly lower. 

Page 13 

US Congressman Lee Hamil- 
ton, chairman of tbe joint eco- 
nomic committee, said the US 
needs to combat recession by 
cutting interest rates while 
fairing steps to boost public 
savings. Page 3 
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• Soviet Congress forces Yanayev to second ballot • Budget wrangle with republics Downturn in 

Gorbachev warns of collapse 

signals lean 


By Quentin Peel in Moscow 

PRESIDENT Mikhail 
Gorbachev yesterday gave his 
own leadership a “last chance" 
to stop the disintegration of 
the Soviet Union and its econ- 
omy as his personal nominee 
for vice-president was forced to 
face the humiliation of a sec- 
ond ballot for the new post 

At the same time. Mr Gorba- 
chev warned of the likely col- 
lapse of the whole country 
unless it can resolve the con- 
frontation between the central 
government and the union 
republics. 

He revealed that the Russian 
republic, headed by his rival, 
Mr Boris Yeltsin, and the cen- 
tral government, have reached 
deadlock in their battle for 
control of the lion’s share of 
the Soviet budget 

Mr Gorbachev’s despairing 
words came as his vice-presi- 
dential randiriatp, Mr Gennady 
Yanayev. failed to win the sup- 
port of more than half the Con- 
gress of People's Deputies, the 
nation’s super-parliament, in 
the first round of voting. 

The decline in the Soviet 
leader’s own prestige and 
authority, and amazement at 
his choice of a conservative 
apparatchik as his deputy, 
combined to deny Mr Yanayev 
tiie 1.120 votes he needed. 

He was 31 votes short, with 
1,089 in favour and 583 against, 
while 117 deputies refused to 
vote. 

Mr Gorbachev was forced to 
throw his political weight into 
the fray, insisting on a second 
vote for the former trade union 
leader, before he was elected 
by L237 votes to 563. 

The drama occurred as the 
real battle behind the Con- 
gress - the confrontation 
between the union government 
and the republics - exploded 









Despairing words and a warning: Mikhail Gorbachev addrpgfdng the Congress yesterday 


on to the floor on the final day. 

First, Mr Valentin Pavlov, 
the Soviet finance minis- 
ter - and the man mooted to 
take over as prime minister 
- revealed that the govern- 
ment and the 15 republics had 
failed to reach an emergency 
economic agreement to share 
tax revenues and distribute 
resources for the coming year. 


“Russia is claiming all the 
incomes on its territory,’’ he 
said. “We must have a transi- 
tional accord, until we have- a 
onion treaty.” He warned that 
the country faced a “war of 
prices” as each republic forced 
up the cost of Its main prod- 
ucts, to finance its own budget 
spending at the expense of the 
rest of the country. 


Then, President Gorbachev 
himself turned his wrath on 
the Russian parliament which 
on Wednesday approved a bud- 
get which would provide only 
Rbs23.4bn to the central exche- 
quer. or less than 10 per cent of 
the union spending needs. That 
was Rbsll9bn less than the 
current year's transfer, he said. 

"You Russians don’t know 


what you are doing,” he said. 

“You don’t understand what 
a federal budget is yet. This is 
more than a war of laws. It will 
be collapse, not only of the 
economy, but of tbe country 
itself," President Gorbachev 
said. 

His bitterness was clearly 
directed at the one man most 
obviously absent from the Con- 
gress, Mr Yeltsin, who ostenta- 
tiously left for a visit to the 
remote autonomous republic of 
Yakutia immediately after tbe 
Russian budget was approved. 

Yet the Congress, itself dom- 
inated by Russian deputies, 
stopped short of passing any 
confrontational resolution, 
instead simply giving Mr Gorb- 
achev and his Federation 
Council - including all the 
republican leaders - until Jan- 
uary 10 to negotiate an eco- 
nomic agreement. 

The issue of who collects 
taxes, and how much goes to 
the central budget, is abso- 
lutely central to the fight for 
control, which Mr Yeltsin 
described on Wednesday as “a 
war with the centre, not sim- 
ply a struggle." 

The Soviet leader was clearly 
close to the end of his tether as 
the Congress dragged to a 
close. “We have a last chance,” 
he said. "If this leadership does 
not ensure a breakthrough, it 
should be removed from the 
political arena.” 

As for Mr Yanayev, he too 
gave a grim warning that if 
the country rushed too fast 
towards a market economy, 
15m unemployed would be 
added to the 70m people 
already living below the pov- 
erty line. This would create 
“social dynamite” which could 
tear the country apart. 


Nissan sacks UK importer 
and plans new network 


Japan turns buyer 
of foreign securities 


By John Griffiths In London 

NISSAN, _ Japan |s second 
largest vehicle maker, said yes- 
terday it is cutting its ties with 
Nissan UK, the privately 
owned company run by reclu- 
sive entrepreneur Mr Octav 
Botnar which has imparted 
Nissans to the UK for the past 
21 years. 

The move follows a long-run- 
ning, and recently highly pub- 
lic. row between the two com- 
panies over a number of issues, 
most recently over the prices 
Nissan UK is being charged for 
supplies of the Prim era, Nis- 
san’s new medium car range 
now in production at Sunder- 
land in the UK 

In a termination notice 
served by fax to Nissan UK’s 
Sussex headquarters yester- 
day. the Japanese manufac- 
turer claimed that Nissan UK 
had failed in a number of areas 
to meet the provisions of the 
legal agreements between the 
companies. 

Because of this, “Nissan 


Motor Company believes that 
the basis of trust essential to a 
trading relationship is no lon- 
ger present between the two 
companies". 

For a manufacturer to sack 
an importer of such size is 
believed to be unprecedented 
in the motor industry. 

Nissan UK has sold some 
1.9m Nissan vehicles in the UK 
since it was founded by Mr 
Botnar in 1979. It sold 138.000 
vehicles in 1989, giving Nissan 
around 6 per cent of the UK 
new car market 

However, a statement by 
Nissan UK rejected tbe termi- 
nation notice as “totally 
invalid and without any legal 
foundation ” and declared that 
it “strenuously refuted” the 
Japanese concern’s allegations. 
“It is already in the hands of 
our lawyers" said a Nissan UK 
spokesman. The notice said 
Nissan is prepared to allow the 
existing arrangements between 
the two companies to continue 


until December 31 of next year. 

Nissan “Japan refused yester- 
day to discuss precisely what 
alternative arrangements it 
intends to pat in place. Mr 
Yoshikazu Kawana, managing 
director for Nissan’s European 
Operations, said Nissan was 
looking at “a number of 
choices". 

There are some 400 Nissan 
dealers in the UK, just over 180 
of which are owned by AFG 
Holdings, an associated com- 
pany of which Mr Botnar is 
also chairman. The remaining 
dealers are independents. The 
latter have contracts of vary- 
ing length with Nissan UK but 
some, at least, could be eligible 
to join a new Nissan network 
at the beginning of 1992. “Obvi- 
ously we are interested in any 
dealer who wants to sell Nis- 
sans but we are not encourag- 
ing them to break the contract 
they have with NUK,” Mr 
Toshiaki Yasuda, a Nissan 
spokesman, said last night. 


By Robert Thomson in Tokyo 

JAPANESE Investors were net 
purchasers of foreign-securities, 
in November for t he-fitat time 
in three months, but the out- 
flow was far below the levels 
seen before the turmoil on 
local fin anci a l markets turned 
the tide of Japanese capital 
this year. 

Balance of payments figures 
released yesteiday by the Min- 
istry of Finance showed net 
foreign bond purchases for the 
month of $l.76bn and net stock 
sales of 8212m, with Japanese 
institutions generally preoccu- 
pied with financial problems at 
home or happy to take advan- 


tage of high domestic interest 

rates. - 

Japan's current- account sur- 
plus for the month narrowed 
sharply to $1.74bn from the 
$4.lbn from a year earlier, 
although the merchandise 
trade surplus rose 92 per cent 
to 34.5bn. After seasonal 
adjustment, the trade surplus 
fell 8 per cent from a month 1 
earlier to 85.4bn, and the cur- 
rent account surplus fell 14-5 
per cent to $2.l5bn. 

Con tinned on Page 10 
Editorial comment. Page 8; , 
Caught on the horns of a dying ; 
ball market. Page 11 I 


US durables 
signals lean 
times ahead 
for economy 

By Michael Prowse 
in Washington 

NEW ORDERS for US durable 
goods fell 10.5 per cent in 
November, confirming signs 
that the US economy is con- 
tracting sharply. 

The steepness of the fall sun 
prised financial markets, which 
had been expecting a decline of 
only about 2 Vi per cent. Bond 
prices were immediately 
marked higher while the dollar 
lost ground in early trading as 
dealers anticipated further soft- 
ness of US interest rates. 

Figures for US consumer con- 
fidence released yesterday by 
the Conference Board, a New 
York-based business forecasting 
group, were also weak. Tbe 
Conference Board's index, 
based on interviews with 5.000 
families, fell 0.4 in December to 
6L3. This marginal decline fol- 
lowed a record plunge in Octo- 
ber and leaves consumer confi- 
dence at levels last seen in the 
1981-82 recession. A year ago 
the index stood at 113. 

Tbe gloomy figures were pub- 
lished as Mr Lee Hamil ton, the 
Democratic chairman of con- 
gress’s Joint economic commit- 
tee, released a sombre annual 
report on the economy. He 
called for lower interest rates to 
combat the recession and 
friture cuts in the budget deficit 
to restore national saving in 
the medium term. 

The decline in orders 
matched the record fell of last 
January and returned orders to 
tiie level of spring 1988. The fell 
reflected widespread industrial 
weakness but was led by a 
$10^bn or 27 per cent decline in 
the volatile transport sector. 
This more than reversed a 
sharp increase in October. 

Orders for aircraft and parts 
dropped 39 per cent following a 
20.4 per cent increase the previ- 
ous month. Much of the rest of 
the decline was concentrated in 
motor vehicles and parts, a sec- 
tor which has seen extensive 
lay-offs in recent months. 

Excluding transport, durable 
goods orders fell 35 per cent, 
following- a revised 05 decline 
in October. This measure of the 
underlying strength of orders 
was considerably weaker than 
most analysts anticipated. 

The Conference Board said 
the weak consumer confidence 
figures reflected increasing con- 
cern about employment trends 
as well as lack of growth in 
personal incomes and worries 
about a possible Gulf war. 

Nearly 33 per cent of survey 
respondents agreed that “jobs 
are hard to get”, up from 29 per 
cent in November. 

Continued on Page 10 


Divorce absolute for a ruthless cherub 


IT is from an office as big as 
half a tennis court in the gen- 
teel English seaside town of 
Worthing that Mr Octav Bot- 
nar, a reclusive, gnomelike 78- 
year-old German-born entre- 
preneur. has run Nissan UK 
with considerable acu- 
men - and an iron fist - since 
he founded it 21 years ago. 

He was 'on holiday' yester- 
day - he has homes in Lon- 
don, Sussex, Switzerland and 
on the Costa Brava - and was 
said to be unaware of the terse 
fax from Nissan Motor Com- 
pany stating that their special 
relationship was over. 

The fax criticised aspects of 
Nissan UK’s conduct and fin- 
ished with an offer to let the 
existing arrangements run 
until December 31 next year. 

The Worthing company's 
prompt response was to 
declare the notice of termina- 
tion ‘invalid’ and wn in its 
lawyers- But it is virtually cer- 



Octav Botnar 

tain that the last act has 
begun of a drama which has 
gripped tbe UK motor industry 
for the past year, and the final 
scene of which will be divorce 
absolute between Nissan 
Japan and the company which 
has provided it with l-9m sales 
and by far its largest national 
market share in western 


Europe. 

Yesterday’s developments 
followed protracted disagree- 
ments between the two compa- 
nies over Nissan’s pricing pol- 
icy for the UK market which 
flared into a public row daring 
the autumn launch of the Pri- 
mers, which has replaced the 
Bluebird on Nissan’s produc- 
tion lines at Sunderland, Tyne 
and Wear, on the north-east 
coast. 

Nissan UK accused the Japa- 
nese car maker of acting 
“unfairly” against the British 
consumer by pricing the car 
too highly to Nissan UK com- 
pared with prices charged to 
Nissan’s wholly owned distrib- 
utors in Germany, the Nether- 
lands and Belgium - allega- 
tions promptly rejected by 
Nissan. 

In reality, this row was the 
tip of the Iceberg. Prostrated 
by its inability to reach 
Continued on Page 10 
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MARKETS 


The competitive tender fight 
for next year’s TV franchises 

Richard Dunn, chief 
executive of Thames 
Television, one ot the 
16 independent UK 
television companies, 
is among the main 
critics of the govern- 
ment's approach to 
tenders for franchises. 
Page 9 
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INTERNATIONAL NEWS 


Russia’s radical finance minister attacks ‘sham’ of market reforms 


By Layla Boulton in Moscow 


MR Boris Fyodorov, the 32-year-old 
Russian finance minister, said yes- 
terday he was resigning because the 
Russian government was no more 
capable of bold market reforms than 
the Kremlin. 

“We are so inefficient, we are so 
incompetent in this government that 
it's very difficult to realise the hopes 
and the wishes of the people," he 
said In an interview. 'I feel responsi- 
bility to the millions of people who 
think that the Russian government 
will achieve something different, 
that we will be moving in the right 
direction,'’ be said. 

■ Mr Fyodorov, finance minister of 
the largest Soviet republic for less 
than six months, said “ideological" 
resistance and a fear of unpopular 
decisions within the Russian govern- 
ment made a sham out of its prom- 
ises to go it alone with radical mar- 
ket reforms of the type rejected by 


the Soviet government. 

“Some people are trying to defend 
the old system the best they can," 
said the minister. “1 personally think 
that It is impossible to reverse the 
tide of events. The Question was 
whether we could introduce a mar- 
ket in one or two years or whether 
we will have to wait, like Poland 
waited from 1980 to 1990,” he added. 

He said he felt he was speaking a 
“different language” to that of the 
Russian prime minister, Mr Ivan 
Silayev, who is a technocrat from 
the old bureaucracy. 

Mr Fyodorov is also bitter about Mr 
Yeltsin, the Ruslan president and the 
country's most popular politician. “It 
lodes like Ik's not taking much inter- 
est In economic policy. He’s thinking 
only about political struggle, he’s 
speaking only in a populist way... The 
man who wm change the things here 
will be brave enough to stand up 


against millions, what Mrs Thatcher 
was doing. Perhaps there will be 
wrong decisions but you should be 
tough enough to do more than argue 
with Mr Gorbacfeev.” 

Mr Fyodorov, the last competent 
and dedicated market reformer in 
the government, could not have 
reaigned at a worse time for Mr Yelt- 
sin, as he battles with the Kremlin 
over sharing out tax revenues for 
1991. Mr Fyodorov helped draft the 
budget which is at the source of con- 
flict It cuts Russian net contribu- 
tions to the central government to 
Rbs23.4bn (from Rbs70bq), seriously 
jeopardising the onion’s spending 
p lans for areas such as defence. 

But Mr Fyodorov sees his main 
achievement as putting a five per 
cent ceiling on Russia's budget defi- 
cit “It seems that only the finance 
minister thinks about where money 
is coming from," be says, pointing 


out Russia cannot print money, 
unlike the Soviet government 

He added that Russia's . strategy 
for keeping a fairer share of 
resources for itself was “light- 
weight”. “We cannot say that on 3ist 
December you pay five soldiers and 
on January l only one In five. What 
are the other four going to do?” 

In contrast, he singled out privati- 


sation and price reform as two key 
rhich tl 


areas m which the Russian govern- 
ment had done nothing. 

“It's difficult to divide up gold 
reserves, hard currency, and to take 
all the oil," he said, referring to the 
loftier goals of asserting Russia’s 
control over its own. resources. 

“But why not start privatisation? 
What hinders you? Nothing. What 
hampers you to take decisions on 
prices? If Russia took the right step 
on prices then all others would fol- 
low suit. We could move the whole 


country in the right direction. But 
our government doesn't want to,” 
said Mr Fyodorov. 

He said that Russia's new budget 
still devoted more than 20 per cent 
of revenues to price subsidies. “Let 
us take 90 per cent of these subsidies 
and pay them to the people. Let the 
prices be free and let them have 
. apples in the store. People will have 
an Incentive to work.” 

He cited the Russian parliament’s 
initial refusal to follow prime minis- 
ter Nikolai Ryzhkov's decision last 
month to free the prices of non-es- 
sential wnwiwHr goods as “the best 
example of incompetence". He said 
Russia’s qfafais that it had not been 
consulted had cost the government 
Rbsl.3bn while it delayed freeing 
prices - “just for the sake of some 
crazy deputies who were having a 
nervous breakdown”. 

Before he goes, he is taking steps 


to protect one of bis most important 
practical achievements in offic e. He 
is going to sell the finance ministry's 
stake In a newly-created stock 
exchange, just to make sure his suc- 
cessor does not “suffocate” it 

Not surprisingly, Mr Fyodorov has 
equally little faith in the Kremlin. 

“We will need something very dif- 
ferent to make a leap forward," be 
said, predicting new people would' 
eventually take over. He said how- 
ever that for the moment, “there s 
no hope and it looks like President 
Gorbachev is also turning to the 
right. His in decisiveness on eco- 
nomic reform shows that". 

What be is going to do until the 
tough decisions are taken? “I am 
looking for a job. I would like to do 
something realistic. You can write 
that a former minister and some of 
his friends are looking for jobs - 
worldwide." 



Franco Piga: respected 


Minister’s 
death upsets 
Rome 
balance 


By Haig SImonian in Milan 


THE sudden death on 
Wednesday night of Mr Franco 
Piga, Italy’s minister for state 
shareholdings, will force Mr 
Glulio Andreotti. the prime 
minister, to perform some 
unexpectedly hasty political 
juggling. 

Although Mr Andreotti has 
taken over the ministry for the 
time being, the appointment of 
a successor to Mr Piga could 
ignite a political powder-keg. 

e ven the need to preserve the 
dance in the ruling five-party 
coalition and the acute sensi- 
tivity regarding public-sector 
appointments at present. 

As tiie senior politician In 
-charge of Italy's large state- 
owned industries, Mr Piga had 
been at the centre of a number 
of highly-charged political 
issues since taking up his post 
following a cabinet reshuffle in 
late July. 

With the long-running battle 
for control of the Enimont pub- 
lic-private chemicals joint ven- 
ture only recently resolved, the 
role of the state is likely to 
remain in the spotlight in 1991 
as attention turns to the 
restructuring of Italy’s largely 
state-owned banking system. 

A former head of Consob, 
Italy's stockmarket and compa- 
nies watchdog, Mr Piga. 63, 
was a respected non- parliamen- 
tarian. His training as a lawyer 
and mediator were tested to 
the full in trying to reach a 
negotiated settlement between 
the two sides in the Enimont 
a ffair - 

Mr Piga suffered a heart 
attack while on holiday. 

• Renter adds from Borne: 
Umberto Tlrelli, the designer, 
master tailor and antique 
clothes collector who created 
some of cinema's most stun- 
ning costumes, has died. He 
was 61. 

Tircili. who worked out of 
his famous shop in Rome, won 
an Academy Award in 1904 for 
his costumes in Milos For- 
man’s film “Amadeus". 


Germany joins UK in 
soft line on Emu timing 


By David Marsh in Bonn 


BRITAIN and Germany have 
tacitly agreed to back away 
from any commitment to a 
firm timetable for the move to 
European Monetary Union 
(Emu), in a joining of forces 
which seems likely to irritate 
the French government. 

This helps explain the recent 
angry outburst against Ger- 
many by Mr Jacques Defers, 
the EC Commission president. 
It shifts ftuther the balance of 
argument in the Community 
against the “fast track" to Emu 
that is backed by President 
Francois Mitterrand. 

The common line stems from 
a meeting of minds between 
Chancellor Helmut Kohl and 
Mr John Major, the British 
prime minister, who Is trying 
to present a more relaxed UK 
policy on a reunited Germany. 

Mr Kohl is supporting the 
view of Mr Theo Waigel, the 
finance minister, that the EC’s 
accord to start the so-called 
“stage two" of Emu on January 
1 1994 is of little significance as 
long as European economic 
divergences persist. 

The German Finance Minis- 
try is calling for much greater 
progress in harmonising Euro- 
pean countries' economies, as 
well as moves towards making 
EC central banks independent, 
as conditions for any meaning- 
ful advance towards Emu. 


Britain still differs funda- 
mentally from Germany in 
opposing the final goal of irre- 
vocably fixing European 
exchange rates and transfer- 
ring monetary policy sover- 
eignty to a common European 
central bank. 

Germany also continues to 
oppose the British suggestion 
of establishing a “hard Ecu” 
parallel currency. Bonn 
regards this as a IRC ploy to 
duck the central issue of trans- 
ferring monetary control to a 
new, independent European 
monetary institution. 

None the less, talks between 
Mr Kohl and Mr Major at the 
Rome summit in the middle of 
this month appear to have set 
down a fresh framework for 
tactical co-operation between 
Bonn and London over impor- 
tant Emu issues. 

In particular, British officials 
say Mr Major's government is 
now transmitting a new mes- 
sage about Germany's role in 
Europe. This Is partly an 
attempt to overcome the legacy 
of mistrust left by the misgiv- 
ings about German unification 
of Mrs Margaret Thatcher, the 
former prime minister. 

France during the past year 
has placed great emphasis on 
persuading Germany to set 
down definite targets for prog- 
ress towards Emu. French pol- 


icy has been geared to winning 
demonstrative commitment 
from Bonn to western Euro- 
pean integration to counter the 
feared “drift" away from 
Europe by a reunited Ger- 
many. 

The British government, by 
contrast, is now telling Bonn 
that it requires no further reas- 
surance about Germany's place 
in Europe. German officials 
confirm that a central feature 
of Mr Major's Rome talks with 
Mr Kohl was that the UK had 
“no reservations” about Ger- 
man unity. In particular, the 
UK is making clear to Bonn 
there is no political need to 
hurry towards Emu before the 
economic conditions are right 

This “go slow” UK line is 
music to the ears of the 
Finance Ministry and the 
Bundesbank. Both institutions 
fear that a rush towards Emu 
could be highly unpopular 
with German public opinion by 
appearing to undermine Ger- 
many’s anti-inflation credibil- 
ity. 

Mr Kohl appears also to have 
become less keen lately to 
curry favour over Emu from 
the French political establish- 
ment “We are not fetishists 
about timetables.” says a 
senior Chancellery official. 
“The important thing fe that 
the conditions are right.” 


Poland’s trade with 
E Europe ‘to halve’ 


By Christopher Bobirtskl in Warsaw 


POLAND’S trade with other 
members of Comecon - exclu- 
ding the Soviet Union - could 
halve in 1991, as a result of the 
switch to hard currency pric- 
ing, according to Mr Dariusz 
Ledworowski, a deputy trade 
minister. 

January 1 sees the end of the 
transferable rouble and a sig- 
nificant measure of uncer- 
tainty in trade, especially with 
the Soviet Union, which has 
yet to decide on the distribu- 
tion of hard currency for pur- 
chases from abroad between 
enterprises, the constituent 
republics and the central 
authorities. 

Hungary’s decisions to intro- 
duce convertibility for enter- 
prises mean that Poland's 
trade with Budapest will be 
more or less normal, while 
question marks hang over that 
with Czechoslovakia, which 
has yet to define its foreign 
currency distribution system. 

So far, the Poles have signed 
an “indicative list" with 
Moscow, which promises 
Soviet deliveries of 7.ibn cubic 


metres of natural gas. 4.5m 
tonnes of oil and 3m tonnes of 
iron ore. However, additional 
amounts could well become 
available as the year goes on. 

At the same time, Soviet cen- 
tral authorities have cut a tra- 
ditional annual order of 9m 
tonnes of coal to 5m tonnes as 
well as coke imports from 
more than 2m tonnes to 1.5m 
tonnes. However, Polish sul- 
phur deliveries of 800,000 
tonnes are to be kept up. 

Central Soviet funds of 
$550m (£284 -9m) are to be pro- 
vided for purchases of Polish 
machinery and equipment 
which were once worth S2.5bn 
and made up two thirds of its 
exports to the Soviet Union. 

Additional talks on deliv- 
eries of Polish ships and rail- 
way equipment in 1991 should 
increase machinery exports by 
another 5500m. 

Poland is discussing with 
Romania and Bulgaria how to 
convert its trade into hard cur- 
rency. It has a trade surplus of 
RbsSOm with Romania and of 
Rbs450m with Bulgaria. 


Prague to set 
single exchange 
rate for crown 


CZECHOSLOVAKIA has 
decided to establish a single 
exchange rate for the crown 
against the dollar to fecilitate 
internal convertibility of the 
currency next y ear, t he state- 
run news agency CTK said yes- 
terday, Reuter reports from 
Prague. It said that from today 
the rate would be 28 crowns to 
the dollar. 

The move brings together 
different commercial and tour- 
ist rates. The new rate repre- 
sents a devaluation of I4J55 per 
cent on the former commercial 
rate of 24 crowns and an 
upward revaluation of about 
seven per cent on the tourist 
rate of 30 crowns. 

From January 1, the 
exchange rate will be set daily 
using the market value, the 
bank was quoted as saying. 

CTK also said the bank 
would try to secure the stabil- 
ity of the crown by applying a 
restrictive currency policy and 
by market intervention. 

The state bank said that 
from January 1 the discount 
rate, the rate at which the cen- 
tral bank lends to financial 
institutions, would rise to 10 
per cent from 8.5 per cent 


Young prince to inherit fortune 


Prince Albert of Thorn and Taxis - shown 
here witting - on the lap of German Chancellor 
Helmut Kohl and next to his mother. Princess 
Gloria - is the sole heir of Prince Johannes erf 
Thorn and Taxis, who is to be buried today. 
The family fortunes, among the biggest in 
Europe, were founded on a postal monopoly 
granted in 1595 and held in Germany until 
1887; the hereditary princedom was granted in 
1695. 

Prince Johannes, bom in 1926, built up his 
inheritance after tire second world war, expand- 
ing the family bank, and investing in industry 


- including a b rewery, brickworks, glassworks 
and furniture factories - financial services, 
property and forestry. The family estates are 
said to cover 32,000 hectares in Germany, and 
65,000 more in North and South America, and 
the prince's wealth had been estimated at up to 
DMSbn (£1.7bn). 

The prince attracted the attention of gossip- 
column writers in 1980 by marrying Maria Glo- 
ria, Countess of Schonberg-GIocka a, a punk-tor 
Quenoed friend of Mick Jagger who has since 
become known for her own business acumen 
and will act as regent 


Turkey bans general strike 


By John Murray Brown in Ankara 


TURKISH unions were 
yesterday on a collision coarse 
with the authorities, after Pres- 
ident Turgut Ozai's govern- 
ment declared illegal a general 
strike planned for January 3. 

The decision was taken at a 
special cabinet meeting on 
Wednesday. According to press 
reports the labour minister, 
Mrs Irnren Aykut, who has 
been criticised recently, was 
the sole minister to oppose the 
decision. 

Officials of Turk-Is (the larg- 
est union federation, with 2m 
members) reacted by rejecting 
a call for negotiations from Mr 


Yildirim Akbulut, the prime 
minister. 

Wage claims and better 
working conditions are the 
main union demands. But with 
berth opposition parties back- 
ing the workers' claims, the 
issue has developed into a 
broader political confrontation. 

Mr Eitial Inonu, leader of the 
Social Democratic Populists 
SHP, the largest opposition 
party, said the government had 
no legal grounds for acting 
against the strikers. 

Professional associations of 
doctors and lawyers also for- 
mally expressed their support 


for the union action yesterday. 

Some 150.000 workers in 
coal, steel and vehicle sectors 
are already on strike, making 
it the largest union action in 
Turkish labour history. 

The action has so for been 
peaceful but a minister yester- 
day warned that "all legal pi 
cautions” would be used to 
counter union action. 

In the past, the army has 
been used to quell labour 
unrest However all parties are 
treading carefully, mindful 
that in 1980 it was escalating 
labour chaos which prompted a 
coup. 


Legendary conservatives on whom Gorbachev can depend 

Jo Caley visits the republic of Tadzhikistan, where fear of violent unrest has left Communist party rule almost intact 


P RESIDENT Gorbachev may 
not relish the prospect of los- 
ing his Soviet empire, but to 
be saddled with just the impover- 
ished and unstable remnants would 
arguably be a worse Cate. 

This may yet happen. As the 
debate about the Union Treaty rages 
on. Tadzhikistan, in central Asia, 
has been one of the few republics to 
declare that it will sign the treaty in 
principle, albeit with qualifications. 
The irony of the situation is that 
most Russians know almost as little 
about Tadzhikistan as westerners. 
And what they have heard does not 
endear them to it 
The republic is believed (perhaps 
not accurately) to be one of the poor- 
est in the Soviet Union. Since riots 
there in February, it has a reputa- 
tion as a political powder keg, partic- 
ularly with its Moslem population 
and strategic position on tbe Afghan 
and Iranian borders. And Its relative 
loyalty to Moscow rests on the 
almost legendary political conserva- 
tism of its leadership. 

Only a tenth of the deputies in 
Dushanbe are prepared to support 
opposition views openly. The presi- 
dential elections on November 30 
returned Mr Kakhar Makhkamov, 
infamous as an old-style Communist 
Party figure. 

Even in this era of glasnost. the 
local media consistently support the 
government Une on political issues 
- and remain plastered with pic- 


RUSSJA 



AZERBAIJAN 


Yerevan 


hires of smiling cotton pickers. Fur- 
thermore, although the republic's 
unofficial Democratic party recently 
staged a 200-strong hunger strike to 
press the the Tadzhik soviet mto 
political reform, it was forced to 
abandon this at the beginning of 
December without having extracted 
any significant concessions from the 
government 

“This must be one of the few 
places in the Soviet Union where the 


Communist party conservatives still 
rule. It rather shocked me,” com- 
mented an Estonian political dele- 
gate who had arrived to offer moral 
support to tbe hanger strikers. 

One reason for the conservatism 
lies in the February riots in the 
republic's capital, which left at least 
22 dead. Since then, the leadership 
has used the events to justify retain- 
ing tight political control in the 
republic. As in all the violent con- 


flicts to date in central Asia - 
Including the recent one in Naman- 
gan, Uzbekistan - it is difficult to 
identify the real culprits. 

Tbe government blames Islamic 
extremists, or the attempts of Mr 
Buri Karimov, a progressive ex-min- 
ister, to stage a leadership coup. Brit 
opposition leaders say the ruling 
clique orchestrated the riots itself, to 
provide an excuse to clamp down on 
tbe fledgling opposition movements. 

“I know it sounds fantastic, but 
politics are not civilised here yet,” 
commented an opposition figure 
recently. Whatever the tangled 
truth, many Tadzhiks are ge nuinely 
terrified that moves towards politi- 
cal reform or strident nationalism 
will generate further violent unrest. 

“With ail this economic chaos, 
democracy is a luxury we just cant 
afford right now,” commented a 
senior party figure, reflecting the 
views of many both inside and out- 
side the party. 

Another reason for Tadzhikistan's 
conservatism lies in its leadership's 
double-edged attitude towards 
nationalism. 

On the one hand, like all the Cen- 
tral Aslan republics, Tadzhikistan 
has made some nationalist moves. In 
August the republic declared Its sov- 
ereignty. Last year it declared Tad- 
zhik the state language and required 
all citizens (including Russians) to 
learn it within three years. And it is 
now enthusiastically hoping to build 


direct trade links with foreign coon- 
tries. 

But these steps have not yet her- 
alded either political reform or 
demands for independence. 

Tadzhikistan insists it will remain 
in the Soviet Union. And in feet the 
leadership often seems to use the 
publicity paid to language issues to 
deflect attention from other, more 
controversial nationalist questions. 
Many Tadzhiks attribute this to Mr 
Makhkamov’s own stance. As a Tad- 
zhik teacher bitterly commented: 
"He's got a Tartar wife; he speaks 
Russian better than Tadzhik - and 
he depends on Moscow to maintain 
his position." 

However it Is difficult to gauge 
how widespread this view is, since 
many Tadzhiks are still nervous of 
expressing opposition opinions 
openly. Furthermore, some of the 
recent nationalist steps that the 
leadership have taken are actually 
blocking political reform. The recent 
introduction of a presidential institu- 
tion in all the Central Asian repub- 
lics has left these republics' leaders 
with signi fi ca n tly increased personal 
powers. But critics fear it could lead 
to an increasingly authoritarian 
form of rule. 

Similarly, the one area in which 
the Tadzhik soviet is decisively chal- 
lenging Moscow is in its refusal to 
implement some of the more pro- 
gressive laws recently passed in the 
Soviet centre. For example, political 


groups are still denied official status 
in Tadzhikistan (and Uzbekistan), 
even though the Soviet Union's 
Supreme Soviet recently approved a 
law granting this. The burning ques- 
tion is, though, how much longer 
this can continue without provoking 
a political bac klash. 

Nevertheless, demands for politi- 
cal reform and independence are 
slowly making an impact on the pop- 
ulation. The Tadzhiks insist that 
political change must be brought 
about by peaceful and legal means. 
They abandoned the recent hunger 
strike, for_ example, to avoid direct 
confrontation with the gove rnment 
But the danger is that other political 
groups may not show such restraint 
Many fear that if the repression con- 
tinues and the economic 
worsens, there may be a violent 
backlash, nationalist, Islamic, or 
both. 

Central Aslans are mostly Moslem 
but they are seriously divided over 
what role Islam should play in poli- 
tics- Relations between the Islamic 


party and Democratic party, for 
it best, 


example,, are ambiguous at best 
Opposition Islamic leaders have 
not yet appeared on the political 
scene. The threat of them, though, 
casts a heavy shadow over politics 
there. And since most Russians 
remain scathing about or terrified of 
Islam, Moscow may soon find the 
relative loyalty of the Tadzhik lead- 
ership an extremely mixed blessing. 



Inquiry into 
French 
securities 
deals 



FRENCH stuck .market 
regulators said yesterday they 
planned to Investigate a series 
i of transactions which pushed a 
key index cm the Paris Bourse 
down nearly i-7fi per cent to 
tbe last two minutes at trading 
on Wednesday, Reuter reports 
from Paris. 

At the end of business, toe 
CAC-40 blue-chin index 
plunged 27.08 points to dose 
at 1,538.89 on stock options 
and futures-related selling by 
a few big brokerage houses, 
traders said. 

They said the object of the 
exercise appeared to te to- 
depress the Index and In turn 
to benefit investors holding 
certain options positions 
which show a profit when 
stocks falL 

Wednesday's fall, which 
reversed a market trend in 
minutes, prompted criticism 
from some brokers and a 
newspaper that the bourse had 
been manipulated by a- few 
brokerages. 

“The Paris Bourse yesterday 
was victim to flagrant price 
manipulation.” the Paris dally 
Liberation commented. 

The mate French stock mar- 
ket regulator, the Commission 
des Operations de Bourse 
(COB), said it had decided to 
open an investigation into 
Wednesday’s stock and options 
trading. 

“These transactions are not 
covered by precise rules and it 
is not certain that they are 
illegal - only the Investiga- 
tion will tell” the COB said. 

The COB said the SodAtt des 
Bourses Francoises (SBF), 
which oversees French equity 
trading, and the Sodetd de 
Compensation des Marches 
ContUtionnels (SCMC), which 
oversees options trading, 
would also investigate 
Wednesday's transactions. 

Traders said the same type 
of operation helped push the 
market down yesterday, when 
the bourse closed at 1.528J90, 
down 7.99 points, after touch- 
ing a low of 1,520.19. Earlier it 
had risen as high as 1,555.48. 


Immigrants crisis 

Soviet Jews are continuing to 
s tre am into Berlin and accom- 
modation will soon be 
exhausted if the German gov- 
ernment does not find a solu- 
tion quickly, officials said yes- 
terday, Reuter reports from 
Berlin. 

Almost 200,000 Soviet Jews 
taking advantage of Moscow’s 
relaxed emigration rules have 
flocked to Israel this year. Suf- 
fer immigration roles are due 
to take effect in Germany on 
January 1 but their impact on 
Soviet Jews is not dear. 

Several thousand Jews have 
gone to Germany despite its 
Nazi past, convinced it offers 
more stability than fcraeL 

Berlin is also grappling with 
thousands of poor migrants 
from eastern Europe. 


Schloter plea 

Danish Prime Minister Mr 
Foul Schluter, treading a polit- 
ical tightrope, appealed yester- 
day for broad parliamentary 
co-operation when he proposed 
revisions to a tax reform plan 
which triggered an early gen- 
eral election two weeks ago, 
Reuter reports from Copen- 
hagen. 

The vote gave gains to the 
opposition Social Democrats 
but left five centre-right par- 
ties with a slim majority. This 
result enabled Mr Schlflter to 
form a minority Conservative- 
Liberal coalition. Mr Schlfrter 
proposed DKr8bn (£700m) in 
tax cots and ways of financing 
the cuts in full.Oppositlon 
charge* that his earlier tax cut 
plan was not fully financed led 
to the election. 


Turks win contract 

Private Turkish contracting 
company Baytnr Insaat has 
signed a ?19m (£9 An) contract 
to build a maternity hospital 
in Moscow, Reuter reports 
from Istanbul. 

Construction of the 194-bed 
hospital will start in 1991 and 
is due to be completed in two 
years. Baytnr said it would 
handle the entire project, 
including the supply of medi- 
cal equipment 
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US ‘needs to fight 
recession with cut 
in interest rates’ 

By Michael Prowse in Washington 


INTERNATIONAL NEWS 


-• =: : - i 


THE US needs to combat 
recession by cutting interest 
rates while taking steps to 
boost public savings and 
investment in the longer term, 
says Mr Lee Hamilton, the 
Indiana Democrat who chairs 
the joint economic committee 
of Congress. 

In a foreword to the commit- 
tee’s annual economic report, 
Mr Hamilton said the best 
short-term response to the 
downturn was a “more stimu- 
lative monetary policy." The 
Federal Reserve bad begun to 
ease policy but he recom- 
mended further cuts in interest 
rates to "ease the strains in the 
financial system.” 

Temporary tax cuts might 
have a quicker effect but they 
had a “way of becoming per- 


manent and the budget deficit 
is already too large.” 

Mr Hamilton praised the 
budget agreement between 
White House and Congress last 
October but said it would have 
only a limited effect on US 
growth prospects unless it 
achieved greater credibility. To 
achieve that credibility, both 
the president and Congress 
“must better explain the deficit 
reduction already attained and 
the integrity of the new budget 
procedures”. 

However, the budget agree- 
ment only moved the US 
“about halfway back to the 
rates of national savings of the 
1960s and 1970s”. Fully restor- 
ing past savings rates would 
require further budget cuts of 
about $80bn in fiscal 1995. 


Menem defends pardons 


PRESIDENT Carlos Menem, 
feeing a barrage of criticism, 
yesterday defended his plann ed 
pardons for former Argentine 
military rulers and a guerrilla 
leader jailed for crimes com- 
mitted in the "Dirty War” of 
the 1970s, Reuter reports from 
Buenos Aires. 

“This should be seen as a 
measure to end a sad and dark 
night of Argentina's history,” 
he said in a radio interview, “l 
assume this responsibility and 
1 will go ahead, granting the 
pardons before the year’s end.” 

A presidential committee in 
1984 said 9,000 people disap- 


peared and thousands more 
were kidnapped and tortured 
by government agents during 
the Dirty War, the 1976/1983 
dictatorship’s campaign to 
quash guerrillas and political 
dissidents. 

Human rights groups, oppo- 
sition politicians and others 
over the past few days have 
rej ected the pardons. Mr 
Menem has promised to free 
former military presidents 
Jorge Videlfl and Roberto Viola 
and other former nfflHaia serv- 
ing long prison terms since 
1985 for crimes committed dur- 
ing the “Dirty War.” 


Mexico seizes $130bn in drugs 


ANTI-NARCOTICS agents 
seized SISObn worth of drugs in 
1990, it was annnounced in a 
report by the attorney gener- 
al’s office. AP reports from 
Mexico City. 

The federal prosecutor's 
office said on Wednesday it 
had filed drug charges against 
more than 11,500 dealers and 
traffickers in 1990. 

Authorities confiscated 61 


airplanes and 3,000 vehicles 
used in drug trafficking, the 
independent news service 
Excelsior quoted the attorney 
general's office as saying. 

The attorney general’s office 
co-ordinates efforts to control 
drug trafficking In Mexico. 

The office said 24 anti-nar- 
cotics agents were killed in 
confrontations with drug run- 
ners during the year. 


Tobacco group decides 
against cigarette appeal 


BROWN & Williamson, the US 
tobacco subsidiary of Britain's 
BAT Industries, will not appeal 
against a decision by the New 
Jersey Supreme Court that 
warnings on cigarette packages 
did not protect tobacco makers 
from product liability lawsuits, 
writes Karen Zagor in New 
York. 

The July decision allowed 
Mrs Claire Dewey to bring & 
lawsuit against Brown & Wil- 
liamson, R.J. Reynolds and 
American Brands, alleging that 
the companies were responsi- 
ble for the death of her hus- 
band, Mr Wilfred Dewey, who 
died of lung cancer aged 49. 

Brown & Williamson said 
that the company was confi- 
dent that “if there is a trial on 
the merits of the Dewey case. 


the company will prevail”. 

“Review of the New Jersey 
Supreme Court decision may 
either not be necessary or be 
more appropriate after the 
Dewey case is concluded at the 
triaL” A trial date has not been 
set yet. 

Last January the US Appeals 
Court overturned the only ver- 
dict ever to require a tobacco 
company to pay damages to 
the family of a smoker who 
had died of lung cancer. 

US smokers have been held 
accountable for their own 
actions since 1966, when a fed- 
eral law was passed requiring 
warning labels on cigarette 
packages and advertisements. 

But the New Jersey ruling 
was seen as something of a 
landmark. 


US ‘to send 
more than 
700 nuclear 
weapons’ 

By David White, Defence 
Correspondent 

THE OS will have more than 
700 nuclear weapons on ships 
and submarines In the Gulf 
region by the its planned 
deployments are completed 
late next month, according to 
reports by two anti-nuclear 
groups. 

The British-American Secu- 
rity Information Council 
(Basic), an independent 
research and lobby organisa- 
tion, warned of potential 
radioactive hazards if one of 
the ships were hit and caught 
fire. 

Accidental detonation of a 
warhead could “no longer be 
ruled out” following a report 
on nuclear weapon safety last 
week by scientists to the US 
House of Representatives’ 
Armed Services Committee. 
The three scientists recom- 
mended modifications to weap- 
ons to minimise the risk. 

In a severe fire, the high 
explosive surrounding the core 
of fissile material in a war- 
head could bum and explode, 
Basic warned. Although this 
would not exert sufficiently 
uniform pressure to cause a 
nuclear explosion. It could 
result in a cloud of highly 
radioactive, toxic smoke. 

Greenpeace, the environ- 
mental pressure group, mean- 
while estimated the number of 
nuclear weapons with US 
naval forces in the Middle East 
at 400 as at December 15 and 
said the number would rise 
with the arrival of additional 
aircraft carrier battle groups. 

Most of the nuclear weapons 
were bombs and depth 
charges, with some 90 nuclear- 
tipped Tomahawk cruise mis- 
siles, expected to Increase to 
about 112. These would be in 
addition to 630 conventionally- 
armed Tomahawk missiles. 
The nuclear version of the 
Tomahawk, similar to land- 
based missiles being scrapped 
under the US-Soviet Intermedi- 
ate Nuclear Forces treaty, 
have a range of 2,500km. 

In addition, Greenpeace 
said, there were perhaps 
between 15 and 20 nuclear 
weapons on British and Soviet 
ships. 

US war warning I 
by Syrian cleric 

SYRIA'S most senior cleric has 
warned President George Bush 
against starting a Gulf war 
with Iraq because “in the aid 
you will die”, AP reports from 
Beirut 

The warning in a letter by 
Syria’s Sunni Moslem mufti. 
Sheikh Ahmed Kaftaro. was 
published yesterday in Bei- 
rut's Ash-Sharq daily. 

The newspaper said Sheikh 
Kaftaro’s message was carried 
to Washington by a delegation 
from the American Council of 
Churches which recently vis- 
ited Damascus. 

Sheikh Kaftaro warned Mr 
Bush: “In the end, you will 
die, and you will stand before 
God without your air and sea 
fleets and intercontinental 
missiles." 


Palestinians count cost of the Gulf crisis 

Funds have stopped flowing into PLO coffers, write Tony Walker and Lamis Andoni 
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P ALESTINIANS resident in 
Kuwait could have lost up to 
315bn (£7.7bn) and the Gulf crisis 
as a whole is having a devastating 
effect on the finances of the Palestine 
Liberation Organisation according to a 
senior Palestinian official. 

Mr Jaweed al-Gbussein. thn chairman 
of the Palestine National Fund, effec- 
tively the PLO’s finance ministry, said 
that since the Iraqi invasion on August 
2, funds flowing into PNF coffers had 
stopped. 

“We usually receive funds (from Gulf 
benefactors such as Saudi Arabia) every 
three to four months, but we haven't 
received anything since August 2,” he 
said. 

The PLO “finance m inis ter" esti- 
mates that the organisation been 
obliged to cut spending by up to 50 per 
cent 

Angered by the PLO’s tilt towards 
Iraq, the organisation's main financial 
backers have frozen contributions. 
Saudi Arabia’s King Fahd seemed to 
suggest this week that the old system of 
relatively informal support for the PLO 
and Mr Yassir Arafat’s Fatah main- 
stream faction would be abandoned. 

The king said: “Such a system must 
be reviewed. The lesson we have 
learned from what happened is that 
co-operation between (Arab) brothers 
must be through Arab institutions 



Yassir Arafat: obliged to dig deep into 
his own Fatah treasure chest 

which operate on a sound scientific 
basis.” 

Saudi Arabia has been contributing 
about $85m annually to the PLO and a 
separate amount to Fatah. Other Gulf 
states, including Kuwait and the United 
Arab Emirates, were also substantial 
donors. 

The total annual cost Of mamtaininf 
PLO Inc. under Mr Arafat, has been 
estimated at about 3275m. Payments go 
to a 14,000-strong military, a large diplo- 
matic network, families of the esti- 


mated 18,000 Palestinians killed in the 
Arab-Israel dispute, welfare and health 
services and propaganda work. 

Palestinians resident in the Gulf have 
been contributing between 5 and 7 per 
cent of their gross salaries to maintain- 
ing the PLO, and according to Mr Ghus- 
sein these funds, which had amounted 
to about $40m annually, are still trick- 
ling through. 

However, the crisis in Kuwait has 
meant that one of the largest - there 
were some 350,000 Palestinians in 
Kuwait before the invasion - Palestin- 
ian communities in the diaspora is 
itself seeking PLO assistance. 

Mr Ghussein said Palestinian busi- 
nessmen in Kuwait, some of whom 
were extremely wealthy, had lost 
heavily. Palestinians were also faced 
with the loss of savings lodged in 
Kuwaiti banks. 

The PLO’s financial “crisis” has also 
meant that funds to support the inti- 
fada or Palestinian uprising against 
Israeli rule in the territories have been 
further squeezed. 

At the Algiers summit in 1988, Arab 
states pledged $43m a month for the 
intifada, but only a fraction of this 
money has been paid. 

PLO officials point out that even 
before the Gulf crisis, financial support 
was declining and this was one of the 
reasons why the organisation had insti- 


Kuwait dismisses rumours 
of Chinese mediation 


By Peter Ellingsen in Peking 

THE TIME for third parties to 
broker a peaceful solution to 
the Gulf crisis has passed, and 
it is up to Iraq to leave Kuwait 
or face the consequences, 
Kuwait's foreign minister, 
Shaikh Sabah al-Ahmad al-Ja- 
ber al -Sabah, said yesterday. 

Speaking after a meeting 
with Chinese President Yang 
Shangkun, Sheikh Sabah 
praised China for its support 
and said that while many still 
hoped for a peaceful outcome, 
the means to achieve this did 
not lie with China or other 
nations, but with Iraq. 

He dismissed rumours that 
China would try to mediate a 
diplomatic end to the crisis, 
saying “such an initiative by 
China, or the big powers, is 
very late, and wouldn't be use- 
fid". 

S heikh Sabah is in Pelting 
with the Emir of Kuwait, 
Sheikh Jaber al-Ahmad al-Sa- 


bah, for talks with Chinese 
leaders, including Prime Minis- 
ter Li Peng, and Jiang Zemin, 
party chairman. Both sides say 
the talks would cover a range 
of bilateral issues and would 
not change Peking's opposition 
to the Iraqi invasion, or its 
decision to abstain from a UN 
Security Council vote endors- 
ing the use of force to oust Iraq 
from Kuwait. 

After talks with Yang, 
Sheikh Sabah said Kuwait 
understood China’s reasons for 
abstaining from the Security 
Council vote on use of force, 
and appreciated the “princi- 
pled stand” taken by Peking. 
Sheikh Sahah Raid (T hin a ear- 
lier rumonred to have sold 
weapons to Baghdad, had made 
it clear it would “never export 
arms to Iraq”. He denied a sug- 
gestion that Kuwait might be 
planting to compensate China 
for the $2bn (£lbn) that Peking 



No comment: Kuwaiti foreign minister Sheikh Sabah 
shrugs when pressed by a reporter in Peking yesterday 


says it has lost as a result of 
the Gulf crisis. “The whole 
world is suffering from Iraqi 
aggression, so Iraq should set- 
tle accounts.” 

Diplomats said the visit 
appeared to be part of Kuwait's 
attempt to keep solid support 
for opposition to the Iraqi 


invasion. China, having used 
the crisis to lever concessions 
from western nations, particu- 
larly the US, wanted to be 
prominent in continuing inter- 
national negotations, and to 
stress its pivotal role as a per- 
manent member of the UN 
Security Council, they said. 


tuted an austerity campaign about a 
year ago. Some officials are accusing 
Kuwait of supporting the militant reli- 
gious group, Hamas , in the Israeli-occu- 
pied territories in an attempt to under- 
mine the mainstream PLO. 

Mr Mohammed Miihem. a member of 
the PLO's executive committee or “cabi- 
net”, charged that Kuwait’s '‘interests 
seem to converge with Israeli plans to 
liquidate the PLO and find alternative 
leaderships". 

PLO officials say that families of 
“martyrs" in the struggle against Israel 
and dependents of detainees in Israeli 
jails were still receiving funds, but it 
was becoming increasingly difficult to 
maintain these levels of support. 

The cash squeeze is prompting some 
individuals to call for a campaign 
against waste and a shedding of some of 
the organisation's diplomatic and 
bureaucratic paraphernalia. The PLO 
maintains offices in some 90 countries, 
many more than Israel. 

Secrecy shrouds Mr Arafat's own 
Fatah finances, but according to a 
recently published account, these 
include for the most part prudent 
investments worth more than $2bn in 
equities, bonds and other securities. 

The PLO leader is almost certainly 
being obliged to dig deep into his own 
Fatah treasure chest during these try- 
ing moments. 


Turkish plea 
for Nato help 

TURKEY is today expected to 
reiterate its call that a force 
from the North Atlantic Treaty 
Organisation be deployed 
along its border with Iraq, dur- 
ing talks with defence officials 
from Germany and Belgium, 
writes John Murray Brown in 
Ankara. 

A decision is not expected 
until the first week in January, 
but Turkey’s surprise request 
for the 5.000 strong allied 
mobile force (AMF) - first 
made during the Nato meeting 
in Brussels earlier this month 
- has apparently left alliance 
members divided. 

Turkey, the only Nato mem- 
ber with a common border 
with Iraq, had previously 
resisted alliance calls for a 
Nato force on its soil 

In August, Nato said any 
attack on Turkey would be 
seen as an attack on Nato. 
However, Ankara is now 
looking for assurances of 
Nato’s commitment 
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Corporate Earning Showing 
Worrisome Signs 


This year has witnessed substantial 
changes in Japan's economic environ- 
ments. However, the underlying tone of 
the Japanese economy currently shows 
few major changes. The economy grew 
6.0% in real terms in Januaiy-March 
over a year earlier and is believed to 
have maintained its increase at the 5% 
level in July-Septeznber. Year-to-year 
growth rate in production of the mining 
and manufacturing industries climbed 
from 1.8% in Januaiy-March to 6.0% in 
July-September. These gains were at- 
tributable to the continuation or strong 
domestic demand stemming mainly 
from brisk personal consumption and a 
high level of corporate capital invest- 
ment. 

Personal consumption remains strong 
as wages are rising at a faster pace as a 
result of tight labor supply (see figure) 
and prices are relatively stable despite 
gradual increases.* Furthermore, high 
growth of semi-annual bonuses** is ex- 
pected this winter and year-end sales 
campaigns will therefore be heated. 

Capital investment is also remaining 
at a high level. According to a corporate 
activity survey conducted by the Econo- 
mic Planning Agency in September, 
capital investment by companies 
capitalized 3t 100 million yen or more 
rose 21.2% in April -June over the previ- 
ous year's level and an estimated 17.5% 
in July-September. Planned capita] in- 
vestment in October-Decexnber is likely 
to increase I £3%. Despite surging inter- 
est rates, corporate capital investment 
are expected to continue increasing in 
two figures. 

Japan’a Economy Will Continue 


Japan’s economy is expected to con- 
tinue expanding for some time as per- 
sonal consumption will remain brisk 
thanks to higher income. Among other 
contributing factors, capital investment 
appears ^kely to maintain its double- 
digit growth because leading indicators, 
such as machinery and construction or- 
ders received, remain at high levels. 

In the longer term, however, the out- 
look for the nation's economy is not 


necessarily bright as higher interest 
rales and a resultant decrease in corpo- 
rate earnings are forecast to gradually 
affect domestic demand. Corporate 
earnings trends provide an important 
clue to the future of the Japanese 
economy. 

Wanting Signs tor Corporate 
Earnings since Beginning of 1990 

During the current expansionary 
phase of the economy that started in late 
1986. corporate earnings have continued 
to increase and the ratio of current profit 
to sales has climbed sharply to 3.65% in 
1989 from 2.50% in 1986. 

The reasons for such strong showings 
include the rate of added value, or 
(sales— purchase costsO/saJes, which 
has risen because of the reduced cost of 
materials attributable to the yen’s ap- 
preciation and stability ol crude prices 
at low levels. The rate rose to 18.38% In 
1989 from 17.18% in 1986. Sales in- 
creased at an accelerated pace reflecting 
strong demand, while the rate of labor 
and depreciation expenses to sales has 
dropped to 13.14% from 13.41%. In addi- 
tion, the balance of non-operating reven- 
ues and expenditures has Improved on 
lower interest rates resulting from the 
continuation of easy credit— the ratio of 
the balance to sales rose to minus 0.65% 
from minus 0.63%. 

In the first half (January-June) of this 
year, however, the ratio of current profit 
to sales dropped 0.4 1 percentage points 
from a year earlier to 3.36%. Although 
the rate of labor and depreciation expen- 
ses declined, attributable to higher 
growth In sales, other factors acted as a 
drag on earnings. Specifically, the rate of 
added value declined as the cost of 
materials rose In reaction to the yen’s 
depreciation throughout 1989 and into 
the first half of 1990 — this fector caused 
a 0.07% drop in the ratio of current profit 
to sales. Furthermore, the balance of 
non-operating revenues and expen- 
ditures deteriorated as sharply rising in- 
terest rates increased the burden of in- 
terest payments— this tact caused a 
0.32% drop in the ratio of current profit 
to sales. 


Climbing Rate of Wage Increase Reflecting the Labor Shortage 


5 j- (Year-to-year wage 
I n crease s: 1 *)) 


(Ratio of effective labor demand to supply: tiroes) 

Note: TTie lfeji* plots B» growth ot regular wages end the ratio of affective labor 
demand on a quarterly beets horn the fourth quarter of 1BB8 through 
the tMrd quarter erf 1990. 

Sourcoa: Labor Ministry 


Decrease 

As mentioned above, the trend in cor- 
porate earnings started to change in the 
first half of this year. They appear unlike- 
ly to pick up, despite the yen’s upturn 
since May. This is on the grounds that 
the cost of materials will continue rising 
as crude oil prices have soared and are 
expected to remain high. 

Among other reasons for the poor 
earnings prospects, are that the growth 
of sales Is forecast to slow as the domes- 
tic economy is already entering a phase 
of maturity while exports win increase 
at a slower pace due to an economic 
slowdown in the U.S. and other coun- 
tries. Labor expenses will rise as the rate 
of wage increase will stay high in view of 
the acute labor shortage and deprecia- 
tion expenses will also climb in reaction 
to increased capital Investment in the 
past. Furthermore, the balance of finan- 
cial income and expenditure are ex- 
pected to further deteriorate because 
lending rates will be higher due to the 


tightening of the monetary policy. 

For these reasons, the growth of cor- 
porate earnings will slow. In fiscal 1991, 

many companies are likely to incur a fall 

in profits. 

In addition to these changes in corpo- 
rate earnings, companies will consider 
business conditions to be unfavorable 
and hold back capital investment. The 
growth of corporate capital investment 
is therefore expected to slow by stages. 
Furthermore, the momentum to person- 
al consumption is forecast to diminish 
as the growth of semi-annual bonuses is 
likely to weaken from next summer. 

Hie Japanese economy wffl continue 
»q?andtag throughout fiscal 1990 but its 
slowing pace may gradually become ob- 
vious in fiscal 1991. 

Notes: 

"Japan’s consumer prices rose 3 0 % u, 
September 1890. compared with 2.6% tn 

^Winter bonus payments increased «n% fr. 
19Qfc 9.1% in 1989 and 103% taftS 
(DKB estimates). ,99 ° 
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INTERNATIONAL NEWS 


China’s hardliners give 
little ground to reform 

By Peter EHingsen in Peking 


THE long-delayed meeting of 
China’s top leaders, the Com- 
munist party's central commit- 
tee seventh plenum, appears to 
have produced an outcome 
which, as expected, favours 
orthodox hardliners, bat with a 
form of words that suggests 
concessions to party moder* 
ates. 

Though no official announce- 
ment of the plenum, or its cru- 
cial decisions on China’s 
future, has been made, the 
meeting is likely to back a cau- 
tious rather than vigorous pace 
of economic reform, while wid- 
ening central control over 
regions and enterprises. 

Provincial governments and 
moderates in favour of fast- 
track changes to China's cum- 
bersome economy will have to 
live with a five-year plan and a 
10-year economic strategy that 
claims to ‘'deepen" reform and 
the open-door policy, bat is in 
fact designed to promote stabil- 
ity and state supervision. 

it is thought that the ple- 
num, put off for several 
months because of differences 
about reform between the cen- 
tre and the regions, will fail to 
resolve the deep divisions 
about future policy, and leave 
many questions undecided, or 
shelved for further discussion. 

But, they say, the key argu- 
ments have been won by the 
hardliners, led by Li Peng, the 
prime minister. Instead of a 
rapid expansion of private 
enterprise, as envisaged before 
the massacre in Peking's Tian- 
anmen Square, the party will 
tolerate - rather than boost 
- the private sector, and advo- 
cate state control for most of 
the economy, they say. 



Aims outlined in reaction to 
what conservatives saw as 
rampant liberalisation mil be 
retained. Growth is expected to 
stay targeted at 6 per cent this 
year, and for much of the 
decade, with priority given to 
agriculture, energy, transport 
and defence. 

There are likely to be initia- 
tives to restructure the coun- 
try’s inefficient enterprises in 
the first two years of the five- 
year plan though these will be 
of little use without an end to 
the distorting two-track price 
system in which bureaucrats 
rather than the market distrib- 
ute resources. 

The economic blueprint rec- 
ommends price deregulation 
for some products by the end 
of the decade, but this is not 
expected to include essential 
foodstuffs and goods such as 
construction materials crucial 
to national planning. Big subsi- 
dies on grain and other staples 


is likely to continue, with 
authorities remaining sensitive 
to measures that would spark 
Inflation or any resentment 
among consumers. 

The plan envisages greater 
de-control of prices later as a 
way of boosting production 
and efficiency, but the indica- 
tions are that the impetus will 
stay with central authorities 
and not be devolved down to 
the provinces. 

The plenum is unlikely to 
resolve the continuing dispute 
over greater autonomy for the 

S rovJnces, such as southern 
ruangdong, which enjoyed a 
boom under the reform pro- 
cess, and declared a more lib- 
eral economic policy than 
Peking. There is expected to be 
some talk of power-sharing, 
though, as recent coverage in 
the government-controlled 
media shows, this will be sub- 
servient to orthodox party pref- 
erences. 

While the plenum has been 

going on, the official People’s 
Dally has indicated the 
regime’s priorities with articles 
eulogising th e late Mao Zedong 
and his antipathy to “class ene- 
mies” and “bourgeois-liberal 
ideas". 

On the 97th anniversary of 
the former chairman’s birth, 
the paper, along with the 
Guangming Daily gaiia for the 
development of marxism and 
Maoist thought, but falls to 
evoke the benefits of reform, or 
the thinking of its main 
backer, 86-year-old patriach, 
Deng Xiaoping, who, while still 
nominally paramount leader, 
appears to have been unable to 
puSh economic reform as fast 
as he had wanted. 


Chinese car ventures return to fast track 

John Elliott finds Peugeot and Volkswagen benefiting from a new mood in Peking 


M OTOR car joint ven- 
tures operated In 
China by Peugeot of 
Prance and Volkswagen of Ger- 
many have pulled back from 
the doldrums of a year ago 
when they were hit by the 
country's economic cuts, and 
are expanding production and 
chalking up profits. 

This is a result of Peking’s 
determination to reflate Chi- 
na’s sluggish economy and to 
rebuild international confi- 
dence after last year’s political 
and economic crises. This 
determination appears to have 
generated considerable official 
encouragement for the ven- 
tures. 

In the southern city of 
Guangzhou, Peugeot this year 
has been given a production 



quota by the government for 

8.000 of its 504 and 505 station 
wagons, pick-ups and cars, 
compared with only 4,700 last 
year. It expects to be allowed 

12.000 next year. 

Last week It also signed a 
joint venture contract to make 
Citroen's newest model in 
Wuhan, in Hubei province. 
Total Investment is expected to 
be Yuan 4bn, with projected 
production of 150,000 cars a 
year by 1994. 

Volkswagen has quotas for 
19,300 Santana sedans at a 
joint venture in Shanghai, Chi- 
na's second city, and last 
month it signed a second 
DMl.6bn (£550m) joint venture 
contract to produce Golf and 


Jetta saloons in China's First 
Auto Works at Chang Chun in 
the northern province of Jilin. 

Peugeot's profits this year 
are forecast to be substantially 
above last year’s Yuan 50m 
and Volkswagen says it is on 


he production figures con- 
trast with the situation a year 
ago when the market collapsed 
and initiatives were delayed by 
bureacratlc red tape. Peugeot 
stopped production for two 
months last November and 
Volkswagen was also hit for a 
shorter period. 

Both ventures depend on 
import quotas allocated by the 
government, which enable 
them to import essential com- 
ponents. Usually they can eas- 
ily sell all their relatively small 
production runs at price levels 
which are fixed by the govern- 
ment to guarantee satisfactory 
profits. 

But both companies are foil- 
ing to achieve any exports, 
mainly because of high produc- 
tion costs and because their 
quality cannot be guaranteed 


at international standards. 
Peugeot's costs are 20 per cent 
or more above internationally 
competitive levels. Its 505 sta- 
tion wagons cost around Yuan 

107,000 to produce and sell for 
Yuan 182,000. 

The car companies are, how- 
ever, escaping foreign 
exchange problems which have 
often hit Joint ventures, even 
though they are not generating 
any foreign income from 
exports. 

A Guangzhou municipal 
agency for example, which 
takes 70 per cent of all Peugeot 
production, pays the equiva- 
lent of a car’s imported compo- 
nents and foreign management 
costs in US dollars. Most of the 
remaining 30 per cent is sold to 
government organisations for a 
mixture of dollars and local 
currency. Dollar shortfalls are 
made up at officially-recog- 
nised grey market currency 


has yet to achieve. Next year ft 
will have total quota for 26,000 
and Mr Burkhard Welkener, 
the general manager, says 

30,000 “could be realised . 

This is because Mr Welkener 
hemes within a year to haw 
conquered China’s renowned 
poor industrial quality and 



Volkswagen expects to pro- 
duce 18,300 cars this year, 
including part of a 1,000 quota 
allowed for exports which it 


delivery sufficiently to achieve 
a localisation target set by the 
government. The target 
involves producing 60 per cent 
of the cars’ components in 
China, including five major 
parts - the engine, gearbox, 
body, and front and rear axles. 

Volk s wag e n will then be free 
of the import quota system’s 
production constraints and will 
be able to produce according to 
market requirements. It aims 
to produce 40,000 vehicles in 


HK cracks down on smugglers 


By Angus Foster in Hong Kong 

HONG Kong is trying to crack down on 
smuggling between toe colony and China, after 
several recent Incidents which have soured 
relations between the two sides. 

Hong Kong is worried farther counter -smug- 
g jjfa g activities could jeopardise relations with 
China and is concerned about Chinese security 
boats drifting into Hong Kong waters, ostensi- 
bly checking on smuggling . 

The Hong Kong government yesterday 
announced legislative measures and stricter lie- 
lucedures aimed at stopping smugglers 
high-powered speed boats to ship contra- 
oftan consumer goods such as TVs or 


stolen cars, the few miles to China. 

Earlier this year, the government claimed 
armed Chinese security officers had comman- 
deered an illegal shipment of Mercedes-Benz 
care In Hong Kong waters. The Incident led to 
sharp words between the two sides with several 
•hunting inrMwih involving smugglers 

Hong Kong is also worried some Chinese offi- 
cials are involved in toe «mngglhig and are 
providing licences for the illegal goods. Hong 
Kong has passed-on details of over 100 cars 
believed stolen from the colony this year, 
which are now in China. So for, the Chinese 
have retained three. 


1992 and 60,00 in 1993-4. . 

Peugeot is not so advanced 
but now feels well established, 
along with Volkswagen, as one 
of Chiba's six main-car plants. 
“Since May things have been 
better and we have no prob- 
lems selling our production, 
unlike last year," says Mr 
Bruno Grundeler. Peugeot’s 
general manager. 

This year Peugeot zs only 
producing 5,700 of its 8, (WO 
quota because it did not 
receive authorisation for the 
final 3,300 till September, but it 
will carry the balance forward 
anti is a mfog for 13.000 next 
year. 

This production rate is lower 
than the 6JJ00 achieved in 1388 
before last year's troubles. It is 
little more than 50 per cent of 
its 24,000 annual plant capacity 
and is for short of the 45.000 
target set for 1993 when the 
venture was set up in 1985-6. 

But it has Just been boosted 
by a $15m loan arranged by 
Banque Nationaie de Paris in 
Hong Kong for buyers’ credit 
and the government has been 
helping the companies offset 
the Impact of devaluations of 



the yuan. 

There are continuing prob- 
lems with erratic power sup- 
plies, irregular quality and 
shortage of some raw materi- 
als. But overall the companies 
feel the government wants 
them to be successful - their 
lucre, after all, are the 
lucrats’ status symbols. 


India increases 
industrial taxes 
before IMF accord 


S Korean 
president 
reshuffles 
cabinet 


By K.K. Sharma in New Delhi 

THE Indian government now imperative for us to start 
yesterday imposed additional making necessary macro-eco- 
taxation on industries and per- uomic adjustments.” 
sonal incomes to collect To correct the fiscal imbal- 
RsS lbn ($454 m) in the next ances accumulated over sev- 
four months to reduce the eral years “it is essential that 
growing budgetdefidt. we begin to introduce oorrec- 

The new taxes come after tives. Even this will mean hard 
customs and excise duties were decisions and difficult 
increased last month to raise choices." 

Rs3.9bn in the remaining four The taxation comes after the 
months of the financial year, previous government of Mr 
making them collectively the VJ 5 . Singh had raised prices of 
most severe taxation measures petroleum products and levied 
in recent years. an additional surcharge on cor- 

The government is negotia- porate incomes. Together, the 
ting a standby credit with the levies will raise Rsl2bn in the 
International Monetary Fund, rest of the financial year end- 
which is expected to insist on ing on March 31. 
measures to check the budget- Mr Sinha also indicated that 
deficit as one of several condl- government expenditure would 
tions. The current measures be cut while subsidies would 
are thought to anticipate these be “rationalised" so that they 
conditions so as to make them were better directed towards 
politically acceptable. toe poor. 

The taxation measures. The difficult decisions were 
which have already been critic- taken by the new minority gov- 
ised by industry, which is bear- emment led by Mr Chandra 
ing the brunt of the revenue- Shekhar at a time when its vul- 
raising exercise, was nerability, because of its 
announced to parliament on a dependence on support from 
tumultuous opening day of its Mr Rajiv Gandhi's Congress 
brief winter session by Mr party, is being used by its 
Yashwant Sinha, the new min- opponents to attack it 
is ter of finance. That Mr Shekhar can expect 

In a statement, Mr Sinha no quarter from his political 
spoke of the difficulties caused opponents became clear on the 
by fiscal imbalances and a seri- opening day of parliament 
ous balance of payments crisis when members of Mr V.p. 
combined with inflationary Singh's Janata Dai and the 
pressures resulting from, Hindu nationalist Bharatiya 
among other things, the Gulf Janata party vociferously ques- 
crisis and the government’s tioned the legitimacy of the 
growing debts. government 

Mr Sinha said interest pay- The Speaker was forced to 
ments on borrowing to finance adjourn the House twice after 

the deficit now swallowed 2a opposition members held a 

per cent of spending, double noisy demonstration against 

the ratio 10 years ago. Mr Shekhar’s government. 

He aimed to keep the budget Later, they attacked the gov- 
deficit in the 1990-91 fiscal year emment in an acrimonious 

down to 8.3 per cent of gross debate for allowing the corn- 

domestic product, against 83 munal situation to worsen fol- 

per cent a year earUer. lowing attempts by Hindu flxn- 

Calling for all-round auster- damentalists to build a temple 
ity, Mr Sinha said: “The soft on the site of an ancient 
options stand exhausted. It is mosque in Ayodhya. 



An Afghan girl leads a children's demonstration in New Delhi 
yesterday against the Soviet-backed government in Kabul. The 
demonstration marked the anniversary of the Soviet interven- 
tion in the Afghan Civil War. The last Soviet troops pulled out of 
the country in February 1989. 


PRESIDENT Roh Tae-woo of 
South Korea replaced his 
prime mtBiatw and other 
cabinet members yesterday* in 
a reshuffle coinciding with a 
crackdown on dissent, AP 
reports from Seoul. 

Security authorities 
announced 63 more arrests In 
a crackdown on anti-govern- 
ment activity shortly after Mr 
Roh reshuffled the 24-member 
cabinet, promoting a former 
professor to be prime minister. 

Analysts said Mr Roh, fee- 
ing waning support for his 
domestic policies, was seeking 
to strengthen his position 
before a series of elections 
starting next year. He directed 
the new cabinet to focus its 
efforts on “establishing law 
and order” and economic sta- 
bility. Rising labour costs 
have made Korean products 
less competitive abroad, and 
sluggish exports have damp- 
ened the economy. 

Opponents said the reshuffle 
failed to answer popular 
demands for political reforms 
and social and economic sta- 
bility. “I am disappointed," 
opposition leader Kim Dae- 
jnng said. The head of toe 
Party for Peace and Democ- 
racy said Mr Roh had made 
the government more conser- 
vative. 

Immediately after his 
appointment as prime minis- 
ter, Mr Ro Jai-bong, 54, 
declared: “The priorities will 
be on social discipline, law 
and order, and progress in 
inter-Korea dialogue." 

Since September, the prime 
ministers of South and North 
Korea have met three times in 
high-level talks aimed at eas- 
ing tensions. A fourth round 
of talks is scheduled for Febru- 
ary. 

Mr Ro vowed to maintain 
ties with the DS while improv- 
ing relations with the Soviet 
Union. 

The reshuffle indicated little 
change in the president’s poli- 
cies, but some appointments 
reflected emphasis on dialogue 
with the North. 

Mr Choi Bo-joong was | 
moved from foreign minister 
to unification minister in 
charge of that dialogue. He 
was instrumental in South 
Korea’s moves to forge ties 
with former communist «Hias 
of North Korea. 

The arrest of 53 radicals 
charged with infiltrating cam- 
puses and the military, alleg- 
edly to foment revolution, 
brought to 84 the dissidents 
and students charged in the 
past two days with anti-state 
activity. Police said dozens 
more were being sought in 
their crackdown against leftist 
or pro-North Korean elements. 
Mr Roh ordered police to “deal 
sternly with disorder” and 
block radicals from disturbing 
next year’s elections. 

Local elections are expected 
in the first half of the year. 
Elections for parliament mid a 
new president wifi follow over 
the next two years. Rob’s five- 
year term ends in early 1993. 

In yesterday’s reshuffle, Mr 
Lee Sang-ok, a career diplomat 
who heads toe South Korean 
miss ion In Geneva, was made 
foreign minister. Mr Lee Bong- 
suh, a US-educated economist, 
was named trade and industry 
minister. 




mister indicted over taxes 


By Stefan Wagstyl in Tokyo 


Action on cement cartel 

By Robert Thomson 



A FORMER Japanese 
government minister 
embroiled In a stock market 
Kendal was yesterday indicted 
on charges of tax evasion. 

Mr Toshiyuki Inara ura, 
director-general of the Envi- 
ronment Agency in the mid- 
1980s, was accused of failing to 
disclose stock trading profits of 
Y2Ebn (£10 -85m). 

Some of the gains were alleg- 
edly made with the help of 
inside information supplied by 
Mr Mitsuhlro Kotani, head of a 
speculative investment syndi- 
cate, who is the subject of a 
wide-ranging investigation by 
the Tokyo District Public Pros- 
ecutor’s Office. 


Seventeen people have now 
been indicted on charges aris- 
ing from Mr Kotani's alleged 
activities, including Mr Kn+anl 
himself, who earlier this year 
pleaded guilty to one case of 
manipulating stock market 
prices. He allegedly manipu- 
lated the price of shares in 
Fujita Tourist Enterprise, a lei- 
sure company, in April this 
year. 

But the heart of the investi- 
gation into Mr Kotani concerns 
his controversial takeover of 
Kokusai Kogyo, an aerial sur- 
vey company In 1987-8& 

'Hie case will increase public 
demands for greater controls 
on fundraising by politicians. 


JAPAN’S Fair Trade 
Commission has ordered 12 
Japanese cement makers to 
end an illegal cartel that had 
allegedly fixed sales prices and 
production quotas for the larg- 
est companies in the industry. 

The order, which may be 
accompanied by a fine, follows 
DS complaints about cartels in 
the Japanese construction 
Industry, which has beoome an 
issue because of Washington 
tears that the Japanese market 
is closed to outsiders. 

Those were partly confirmed 
yesterday by the FTC order to 
the cement makers, which 
have been told to review their 
management and end their reg- 


ular meetings of company pres- 
idents. 

The companies involved 
include the four largest in the 
industry. Onoda Cement, 
Nihon Cement, Sumitomo 
Cement and Mitsubishi Mining 
and Cement (now called Mitsu- 
bishi Materials), and are 
alleged to have fixed prices in 
northern and western Japan in 
1985 and 1989. 

FTC officials say they 
formed a cartel based on agree- 
ments made at meetings of 
their regional managers, who 
determined production and 
sales ceilings for each maker 
and collectively decided on 
price increases. 


Algerians march in protest at Pakistani bank 
laws symbolising ‘intolerance’ workers on strike 


MORE THAN a hundred 
thousand Algerians marched 
through the streets yesterday, 
protesting at “political and reli- 
gious intolerance and over- 
rapid Arabisation”, symbolised 
by a new law forbidding for- 
eign languages in their coun- 
try, AP reports from Algiers. 

The protesters, led by opposi- 
tion leader Hodne Ait- Ahmed, 
focused their displeasure on 
the law passed on Wednesday 
night making Arabic the 
national Language and exacting 
heavy fines for using anything 
else in official transactions. 
The law targets French and 
implicitly threatens the use of 
Berber, spoken by nearly a 
third of Algeria’s population of 
about 27m. 

The protesters marched past 
the presidential palace, erect- 
ing a tent to show their anger 
at the government's refusal to 
accord an Algiers headquarters 
for Mr Alt-Ahmed's Front of 
Socialist Forces party. 

Marchers said they were 
demonstrating in favour of 
democracy. Mr Ait-Ahmed, a 
Berber, called the law a "veri- 
table coup against democracy”. 

“People were not consulted 
in advance over such a sensi- 
tive question,” Mr Mouloud 
Ait-Kaci, a university teacher, 
said. 

Under the law, passed by 173 
to 8 with 13 abstentions, and 
still to be signed by President 
Chadli Bendjedid, use of Ara- 
bic in all official and work 
transactions as well as In 
schools Is to be “total” by 1997. 



Ait-Ahmed: “a veritable coup” 


TV programming must also be 
in Arabic, although French 
newspapers already existing 
are not affected. 

Mr Ait-Ahmed accused the 
government of “complicity" 
with Islamic forces who, he 
claimed, were behind the new 
law. The Moslem fundamental- 
ist Islamic Salvation Front has 
emerged as toe main opposi- 
tion party in Algeria, which 
moved to pluralism, changing 
its constitution; after the Octo- 
ber 1988 riots. 

The Islamic Salvation Front, 
winner in municipal and local 
elections this summer, has 
tried to enforce the Islamic 
dress code in several towns 
where it has a majority. 

The Algerian constitution 
rites Arabic as the national 
language but does not forbid 
the use of foreign languages. 


Under the new law, docu- 
ments prepared in a language 
other than Arabic will be “nul- 
lified" and a fine of £50-£26Q 
levied. Political parties will be 
fined more heavily for not com- 
plying. 

• The Algerian government 
called in US, British *nd Aus- 
tralian diplomats yesterday to 
protest at the way their navies 
intercepted an Iraqi ship in the 
Arabian Sea on Wednesday, 
Reuters reports from Algiers. 

American, British and Aus- 
tralian marines used a smoke 
grenade and a noise grenade in 
scuffles with the crew and pas- 
sengers of the Ibn Khaldoon, 
an Arab women’s “peace boat” 
taking food and medicine to 
Iraq. 

Several dozen Algerians, 
including the secretary general 
of the Algerian Women's 
Union, were aboard the ship, 
which has been taken to a non- 
Iraqi port for unloading: 

The official Algerian news 
agency APS said foreign minis- 
try officials told the Western 
diplomats “of their extreme 
concern at the brutal manner 
in which civilian passengers, , 
including women and children, i 
were treated”. { 

The officials said the Ibn i 
Khaldoon was on a peaceful 
and humanitarian mission ami j 
insisted that the three Western 
countries were responsible for ] 
ensuring that the Algerian citi- 
zens were protected and repa- i 
trialed promptly, APS added. ! 


Telecom companies to construct 
optic fibre cables around Pacific 


By Dal Hayward in Wellington 


COMMUNICATION companies 
from New Zealand, Australia, 
the US and Japanese are to 
share the construction of two 
optical fibre telecommunica- 
tion cables, worth jiton (£53Qm) 
each. These will link the 
Pacific and improve Australia 
and NZ communications with 
the rest of the world. 

Along with the Tasman 2 
cable, which will connect 
Auckland and Sydney next 
year, the new cables mil pro- 
vide a ring around the Pacific 
Ocean capable of carrying traf- 
fic equivalent to 30,000 simulta- 
neous telephone calls. Thirty 


five international carriers have 
signed agreements committing 
them to building the new 
cables. 

The Pacrim East cable will 
be in operation by March, 1993. 
It will run from Auckland to 
Hawaii Pacrim West, running 
from Sydney to Guam will be 
completed in 1994. 

Alcatel TCC of Australia,the 
subsidiary of Alcatel NV snap 
of France, has won a contract 
worth $N2S40m <£200m) to lay 
all of the Pacrim West cable 
and about half of Pacrim East 
AT&T of the US wifi supply 
and lay the remainder. Alcatel 


NZ wifi supply shore station 
equipment for both ends of 
Pacrim West and the NZ termi- 
nal of Pacrim Bast 

Australian companies have 
won 85 per cent of the contract 
to supply the raw materials 
except the cable fibre which 
will be supplied by Sumitomo 
in Japan- 

Several thousand volts of 
electricity will be needed to 
power repeaters installed every 
133 kilometres along the 

NT’s Telecom Network and 
International is one of the four 
main shareholders in the sys- 
tem. 


MORE than 150,000 Pakistani 
bank employees staged a sec- 
ond day of protests yesterday 
against Prime Minister Nawaz 
Sharif's privatisation policies, 
AP reports from Islamabad, 

They were protesting at the 
government's decision to sell 
Muslim Commercial Bank, 
nationalised In 1973 by late 
Prime Minister Zuifikar Ali 
Bhutto. 

The bank employees, sup- 
ported by 142 trade unions, 
called on Wednesday for a two- 
hour work stoppage daily until 
their demands axe met, ignor- 
ing a court order prohibiting 
such action. 

The strike followed a state- 
ment Tuesday from the prime 
minister which said opposition 
to his denationalization policy 
would be countered with an 
“iron hand.” 

Trade union leaders fear that 
new owners will cut back staff 
and benefits. 

“The banks are run much 
better now than before nation- 
alisation," said Mr TTahilw HflYn 


Junedi, Secretary-General of 
the Bank Employees Federa- 
tion. “We are not opposed to 
setting up of banka by the pri- 
vate sector but denationaliza- 
tion wifi be harmful. ... 

At a convention last week in 
Lahore, the anions threatened 
to launch nationwide agitation. 

Mr Sharif, a 41-year-old 
industrialist, promised soon 
after coming to power on 
November 6 that Pakistan’s 
key government-owned indus- 
tries and banks would be 
handed over to the private sec- 
tor. 

“The decision is irrevoca- 
ble,” he said. “It is in the best 
interest of Pakistan’s crumbl- 
ing economy." 

Mr Bhutto, who was over- 
thrown in a 1977 military coup 
and hanged two years later, 
nationalized Pakistan's major 
Industries, banks and lnsur- 
ance companies to try to break 
the 22 industrial tycoons who 
then, as now, controlled 80 per- 
cent of toe country’s wealth. 


NEWS IN BRIEF 


Taiwan plans to open up 
market to foreign investors 

ap P roved a long-awaited bill to open the 
fereign institutional investors. 
Renter reports from Taipei. Liao Cheng-hao said the bill would 

4178 af ^ r 11 * officially promulgated, 


companies and fluids as well as government andcoxporatebaiul& 

Guinea voters back reform 

Guinea's voters have endorsed a new 

Eight Burmese MPs sacked 

&S? 9 - si* from the main opposition party. 

‘Rwandan rebels killed’ 
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Nissan announces the Primera. 

A car that, before being introduced, 
has spent the past several years as the centre 
of attention of design departments, compu- 
ters and experts across Europe. 

A car that was in facrbuiltfor only 
one, much more critical, expert. 

am 

You are that expert (you could say the 
Primera was built to be compared). 

Let’s start with the exterior and see for 
example how the Primera is built 

As you look at the Primera you are 
seeing an almost seamfree 'super flush' 
designed body. 

This has been made to look great, of 
course, but also to stay looking great 


That s why the Primera body is made 
ed, of double-coated DurasteeL 
ttre The use of top quality, durable 

pu- materials is however not at all limited to the 
bodywork 

The fi nishing of interior and dash- 
mumomm ^ K)ar ^ are ot ^ er good examples of that 
Therefore, it can be no surprise, then, 
that we give no less than 3 years bumper-to- 
or bumper warranty on the Primera, together 
with the built-in, pan- European 24-houre 
re service. 

^ Yet the Primera offers you even more 

than we have room for here. Its comfort, its 
>f styling, its quality- all are designed to stand up 


As you realise as you take a close look at 
how its interior was designed. 

And as soon as you match die -per- 
formance of its 16 valves in every Primera 
gasoline engine with your own. 

And your comparison is not only true 
for the four door sedan but also for the five 
door hatchback and station wagon. 

There now seems to be only one ques- 
tion left unanswered: when would you like to 
compare the Primera? 


NISSAN 


Nissan Primera. 

The new performance car for 
a country called Europe. 


^ ^ S u, y loosing great. id your scrutiny. aMMintryfa lj ^ FlU ^ 

T„,S MODEL IS A NISSAN PRIMERA CT. ALL SPECIFICATIONS MENTIONED ARE BASED ON THE MODEL SHOWN AND SUBJECT TO POSSIBLE CHANCES. 
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UK NEWS 


Riddles of economic recession unravelled 

Peter Norman examines the build-up to the current situation and the prospects ahead 

T HIS HAS been a bad ; a. . ■ ' Sterling began to climb on ning of the 1980s when it had 

se^on for good cheer. Recessions past and present expectations that it would to contend with antiquated 

Ever Since th e ROVem* » — — ■ - - ■ ■ - — mfar tha «♦ a mvhii. wnrir 


T HIS HAS been a bad 
season for good cheer. 
Ever since the govern- 
ment acknowledged that 
Britain was in recession, eco- 
nomic commentators have 
been vying to paint as gloomy 
a picture as possible of 
Britain’s economic outlook. 

Mr Gavyn Davies, the chief 
UK economist of Goldman 
Sachs, believes it is "not 
impossible" that the current 
downturn will be as bad as 
that of 1980-81. 

The evidence to support 
such gloom is persuasive. All 
recent economic indicators 
point downhill Retailers and 
manufacturers alike talk of 
their worst trading conditions 
in 10 years. 

But It is far from certain that 
Britain is facing a repeat of the 
recession of the early 1980s 
which brought a rise in unem- 
ployment to more than 3.1m 
and the closure of large parts 
of manufacturing industry. 

Although recent statistical 
and anecdotal evidence sug- 
gests that the economy Tell off 
a cliff in August, the slow- 
down has been building for 
some time and should have 
come as no surprise. Some 
commentators, such as Mr Bill 
Martin, chief UK economist of 
UBS Phillips & Drew, have 
argued that the economy is 
“probably close to the trough 
of the current cycle**. 

The Central Statistical Office 
estimates that the long 1980s 


Sterling began to climb on 
expectations that it would 
enter the exchange rate mecha- 
nism of the European Mone- 
tary System. By August, retail 
price inflation had risen to an 
annual 10.6 per cent, outstrip- 
ping the 10 per cent annual 
rise in average earnings. 

Last summer the economy 
suddenly fait the full impact of 
two years of high interest rates 
and sharply rising labour 
costs. The traded goods sector 
joined the vulnerable parts of 
the UK economy alongside 
high street retailers and the 
highly g eare d. 

The Iraqi invasion of 
Kuwait, with its accompanying 
rise In oil prices and falling 
stock markets, posed an addi- 
tional threat to investment. 
When the UK government 
decided in October to take the 
pound into the ERM, it closed 
down industry's traditional 
escape route from reces- 
sion - sterling devaluation. 

The history of the downturn 
contains a glimmer of hope for 
future recovery. The retail 
price infla tion that squeezed 
the consumer spending earlier 
this year almost certainly 
peaked at 10.9 per cent In Octo- 
ber, failing to to 9.7 per cent in 
November. 

According to 14 City of Lon- 
don forecasters, inflation could 
be down to 5.1 per cent by the 
end of 1991 - lower than the 
5.5 per cent forecast by the 
government in Its November 
autumn statement. 

Moreover, despite heavy 
indebtedness, industry should 
be more able to cope with 
recession than at the begin- 
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business upturn peaked in 
August 1988 when bank base 
rates were pushed up from 10.5 
per cent to 12 per cent. Rates 
were subsequently lifted in 


stages to 15 per cent by Octo- 
ber 1989. However, the full pain 
of the consequent downturn 
was only fait recently. 

Between May 1989 and early 
1990, domestic monetary condi- 
tions were tightened further 
but the pain did not spread 
throughout the economy. The 
traded goods sector found the 


impact of higher interest rates 
offaet by a sharp drop in the 
value of the pound. 

An altogether tougher cli- 
mate set in last spring. High 
community charge levels for 
local services and a 0.75 per- 
centage point increase in aver- 
age mortgage rates to 15.25 per 
cent finally hit the consumer. 


Even today 
there are banks 
that can talk about 
financial strength. 


Total Risk-Based Capita! Ratio at June 30. 1990 
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Strongest of the stron 
The ratio of capital to 
risk-based assets is 
a keg measure of a 
bank’s strength and 
safety. The higher the 
ratio the greater the 
strength. 


“The most secure...** 

Even in these uncertain economic 
times. Republic New York more 
than meets the test for financial 
strength and stability. And remains, 
says Oppenheimer & Co. Inc., “one 
of the most secure banks, if not the 
most secure bank in the U.S.” With 
a balance sheet, reports Bear 
Steams, that is “the strongest of 
any major bank in the U.S.” “Based 
on safety alone,” notes Shearson 
Lehman Brothers Inc., “no bank 
can touch Republic New York.” 

No. 1 priority: Protect 
depositors’ funds. 

Republic’s enduring strength lies in 
a risk-averse banking philosophy 
that has not changed since our 
founding. That is, to protect 
depositors* funds in every kind of 
economic environment Our clients 
know this. It’s a key reason they 
bank with us - and stay with us. 


They appreciate the fact too, that 
we always maintain an outstanding 
capital base, high liquidity, and 
superior asset quality. 

We’d like you to know more 
A good way to start is to write for 
our latest Quarterly Report to: 
Investor Relations, Republic 
National Bank of New York, 

Fifth Avenue at 40th Street 
New York, NY 10018. Or call 
(212) 221-6056. Outside 
New York City (800) 522-5214. 


REPUBLIC 
NATIONAL BANK 
OF NEW YORK 



ASAFRA BANK 
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ning of the 1980s when it had 
to contend with antiquated 
work practices. 

However, there are many 
imponderables that could tip 
the economy farther into reces- 
sion. December brought the 
news that retail sales have 
been falling at an annualised 4 
per cent In volume terms; man- 
ufacturing output dropped by a 
seasonally adjusted &5 per cent 
in the three months to October 
and unemployment jumped by 
57,600 in November. 

Further uncertainty sur- 
rounds the UK dealing 
which are having to increase 
provisions for bad debts. Pro- 
fessor ALan Budd, economic 
adviser of Barclays Bank, 
warned recently: “We certainly 
have some of the conditions for 
a credit crunch.” 

Even if the banks maintain 
most of their existing credit 
lines, balance sheet repair is 
likely to increase, thus acting 
as a brake on Such a economic 
activity. 

Such factors Tpafcg the task 
of Mr Norman Lament, the 
chancellor of the exchequer, 
particularly unenviable as his 
March budget approaches. So 
long as sterling is weak within 
the ERM he cannot infirmnnn 
economic activity by cutting 
base rates. 

The months ahead are likely 
to he crucial In determining 
the depth of recession. The one 
apparently sure card the chan- 
cellor holds is failing retail 
price inflation. But he is 
unlikely to relax ’nrH] t+int fa 
un der pinned by a drop in the 
increase of earnings from this 
autumn's average 10 per cent 


Outlook 
bleak for 
UK, says 
review 


Rolls-Royce gains 
union support for 
low pay settlement 
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BRITAIN faces the bleakest 
economic outlook of the 
world’s seven leading indus- 
trial nations over the next 
three years, according to 
Oxford Economic Forecasting, 
an economic research com- 
pany, Peter Norman reports. 

In its latest review of world 
economic prospects, the 
Oxford forecasters see a two- 
speed global economy in 1991 
- in which the K ug ifcT i -sp eafrfag 
countries - the US, Britain 
and Canada - would expert- ; 
eace recession but Japan, Ger- 
many and other continental , 
European countries would am- , 
tfame to grow. I 

For the 24 industrialised I 
member countries of the 
Organisation for Economic 
Co-operation and Develop- 
ment, it forecasts overall 
growth of 1 per cent in 1691, 
half file 2 per cent growth rate 
forecast by the OECD in its 
half-yearly Economic Outlook 
last weds. 

The British and US econo- 
mies are expected to contract 
by 0.3 per cent next year with 
Canada’s real gross national 
product dropping by 0.6 per 
emit. While both Canada and 
the US are expecte d to bounce 
back from recession - with 
growth rates of around 2.1 and 
2.9 per cent respectively in 
1992 and 1993 - annual 
growth in Britain fa forecast to 
be only slightly above 1 per 
cent in those years. 

The Oxford forecasters say 
for Britain “beyond 1991, file 
cost of ERM membership could 
be a prolonged, gradual defla- 
tion, with at least two more 
years of output growth well 
below potential”. Unemploy- 
ment is expected to rise to 
2£m by the end of 1993. 

The group expects a gradual 
relaxation of monetary condi- 
tions as fiie government keeps 
open the option of an October 
or June election. But scope for 
UK interest rate cuts will be 
limited because of upward 
pre ss ure on German interest 
rates. UK base rates are fore- 
cast to fall to only 15L5 per 
cent by the second quarter 
from 14 per cent at present 
Further ahead, the group 
sees UK interest rats rising 
above 13.5 per cent for a time 
in 1992 as the authorities bat- 
tle to establish Britain’s anti- 
inflationary credentials after 
putting sterling in fire narrow 
2L25 fluctuation band of the 
European Monetary System. 


Michael Smith, Labour Correspondent 
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ROLLS-ROYCE, the aerospace 
group, is winning support 
among workers nationwide for 
pay which will mean ini- 
tial rises of just 5 per cent 
- one of the lowest settle- 
ments of any large manufac- 
turing group in recent years. 

City of London analysts were 
concerned about the possibility 
of strikes when Rolls-Royce 
plants In Derby and Bristol 
announced In November that 
they intended to pay only 5 per 
cent initially with a further 
rise of about 4 per cent after 
six months. 

Other includ- 

ing those in East Kilbride, Cov- 
entry and Sunderland have 
since followed suit. However, 
local union leaders are recom- 
mending acceptance of the 
offers to their members. 

Mr Tony McCandless works 
convenor at Derby in central 
En gland , where 14,000 workers 
are employed cm the group’s 


largest rite, said he and feUow 
union leaders did not consider 
industrial action an option. 

“Airlines are going into liq- 
uidation and there are massive 
lay-offs and downturns In prof- 
its “ said Mr McCandless 

“We are adopting what we 
believe is a responsible atti- 
tude.” , . 

The Derby manual workers 

will vote in mid-January 

whether to accept the shop 
stewards’ recommendation on 

the offer. 

Shop stewards say that, IT 
the company’s economic situa- 
tion has improved, they will 
resubmit their original claim 
for a 12 per cent rise. 

Workers at other plants 
must also determine their 
response to the offers. Mr 
McCandless he understood 
that local negotiators In Sun- 
derland. East Kilbride and 
Parkside, Coventry, were also 
recommending acceptance. 


Kvaerner seeks to shed 
Glasgow shipyard stake 

By James Buxton, Scottish Correspondent 
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KVAERNER, the Norwegian 
shipbuilding group, is set to 
sell its stake in Ferguson Ship- 
builders. in Port Glasgow, Scot- 
land. The deal would follow the 
sale or restructuring of nearby 
Kincaid, the marine engine 
builder. 

Kvaerner acquired control of 
both Kincaid and Ferguson on 
the lower Clyde last January. 
It took a 75 per cent stake in 
HLD, a company created by 
former British Shipbuilders 
executives who had bought 
both from the state-owned 
company and who retain their 
25 per cent stake. Kvaerner 
bought Go van Shipbuilders in 


Glasgow from British Ship- 
builders in 1988. 

Possible options for Kincaid 
include outright sale or sale of 
a majority stake to leading 
marine engine makers. Kva- 
erner admitted yesterday that 
it had overestimated Kincaid's 
potential. Kincaid makes 
engines under licence from the 
German company Burmelster 
& Wain but believes it is only 
able to build only three to four 
a year. This is partly because 
much of the British shipbuild- 
ing industry has disappeared 
and partly because of the 
restrictive nature of the 
licences. 


ELM MTERHATtONM. LIMITED 
iu% ffluoreo Mid 9 ilwi 1 Nona Dim II 


NOTICE or REDEMPTION 


Purwiani la Section 3 C3 at The Indenture dated as at January 31. UNO. hotderi at tfie 
ELM international limited 13.3V. Guaranteed B eg in ed Naim Qua 1932 Oho ' Notes') ere 
hereby notified dial an outstanding Notes trill be r ed eemed on January 31. 1091 ai a 
redemption price at 983434% o! the principal amount thernol pha accrued Interest 
through January 31. mi. ihM Interest fn respect at the ELM imamaHonal Limited 13 6% 
Guaranteed Secured Notes Due 1092 will cease Co accrue On and after such date end 
mat the condMooa precedent to the right of ELM ftuar na Uanal Limited so to redeem me 
Notes as set forth therein have OCcured Payment In rasped el the Notes In bearer form 
wNl be made on January 31. <991. in the case ol accrued inbred due on January 31. 
1991. upon surrender ol interest capon number 2 In respect ol such Note. and. In I he 
com or the redem p t io n price, upon currendar ol such New with all cagwaa appertaining 
thereto maturing after January 31, lHi. M the offices of ahher National Westminster 
Bank PLC. 20 Old Broad Street. Third Hoar. Counter Section London. EC2N 1HCL 
England or Kredietbanli 3. A Luaamoourgeolsa. *S. Boulevard Royal. L-295S 
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USS200.000.000 
Banco di Roma 


UNITED STATES TRUST COMPANY OF MEW 
YORK, as Trustee 


*. j*st-\;*-7? 


21 . Oecambar 1000 




Floating Rate Depositary 
Receipts due 1999 


Pfcr the period from December 28, 1980 to 
March 28, 1991 the Notes wiQ carry an 
interest rate of 80& per annum with 
an interest amount of US «2, 054.69 per 
US 000,000 Note. 

The relevant interest payment date will 
be March 28, 199L 


IVORY & SIME ATLAS FUND 
Registered Office: 13 rue Goethe, L-1637 Luxembourg 
RC Luxembourg B 27.229 

CLOSURE OF THE GLOBAL BOND PORTFOLIO 
AND STERLING GILT PORTFOLIO 

The Directors of (be Ivory St Shoe Atlas Fund have resolved to dose the 
Global Bond and Sterling Gih Portfolios with effect from 28 December 1990. 


Ajrem Bank: 

Barepie Paribas Luxembourg 
SodtUAnoQjDK 


Shareholders in thaw Portfolios have already been advised of ibis resolution 
and the options available. 


The Board of Directors 


ENFORCED LIQUIDATION SALE 

MULTI-MILLION POUND SECURITIES 

ORDERED TO BE SOLD 
FOLLOWING COMMENCEMENT OF 

BANKRUPTCY PROCEEDINGS 

STORED snrcx 1*72 BT AMO FOR MAJOR SWISS HANK 
AGAIN ST HOG g NOW D EFAULTED LOAN TO 
CUD-XSTABUSBED ORIENTAL CARPET WHOUESALER 

An Immense Number 

(over 260,000 sqJk, more than 7,000 items) 
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Ext remely Valuable, Exceptional, Au thent i c Handknotted 

PERSIAN, CAUCASIAN, TURKISH, AFGHAN, 

Indian, Chinese, Pakistan and other certified genuine 

Eastern Rags, Banners, Carpets, 

Silb Rags, Nomad Rags, Extra Large Carpets, etc. 

._ . to an eixa* op to 28 * x 20 * 

and lad. qt almes not nn dues diwlc knotting period of 1970a 
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at least 50% off o ffi c ial Bank-assessed values 

Ordered for urgent erth Bqni dH o n after eerlae of Const osw ■tTeiiiiitliiM to nramt 
disposal of this merr hnnd l e e by Bank Appointed Liquidator*. 

URGE NT LIQUIDATION SALE - 3 days only 
THIS FRIDAY, SATURDAY AND SUNDAY, 

11 AJU. - 5 P ML Each Day 

AH gooda stKked, priced and tagged to sell diiwc 4 -to~ebte-paUlc wfaun attreed ate 

Wa rehouse IS 
BUTLERS WHARF 
Shad Thames 
London SEt 

- yvaietiouM can to Dmslgn Mommam. 

EAST PARKING ALL DAY 
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PARIS LONDON 

BIM H AmjB MADRID 

BUDAPES T WARSAW 
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WASHINGTON DlC. LOS ANGEL] 
8AN FRANCISCO 


Immediately available. Pony 
furn ishe d and equipped offices. 

Secretarial rapport eerviecc 
Conference & Meeting ftdBfa 
Pi wtipw e Lore Uona. 
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AEROPORTS DE PARIS 
350,000,000 101ft 
bonds due 1993 
On December id, 1990, Bonds for 

the amount of FRF 110/nojQQO have 

been drawn In the presence of a 
Notwy Public far redemption on 
January 3i, last. 


The following Bonds will be 
r ®dwmable. coupon due Januwv 3i 
1992 and following attadied: 

1 » 5,833 bid. 

30,834 to 35.000 ind. 

Amount outstanding: 

FRF 240,000^00 
•Jnwmbourg. December 28 . 1990 
The Fiscal Agent 

kredietbank 
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IVORY & SIME 
ATLAS FUND 

Registered Office 13 mt 
Goethe, L-1637 Lmtemboers 
RC Luxembourg B 27.229 
Extraordinary General 
Meeting 

in May 1990 Shareholders were 
convened to an Extraordinary 


nkM** 
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General Meeting which pro- 
posed the termination of the 
Growth of Income. Sterling Gilt 


& J* 201 *. Sterling Gilt 
a«d Globa] Bond Portfolios and 
the transfer or their assets 
respectively to the United King. 

Reserve and the 
Global Capital Portfolio. 
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It is hereby advised that the 
Directors have resolved not to 

TEcnnvi»M* iV.. e., 


y-r* Ti*. 


nave resolved not to 
reconvene this Extraordinary 

' j enera! Meeting. 


The Board of Directors 
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Profound concerns, yet 
a year to celebrate 

William Packer finds solid compensations in the 12 months 
when recession strained resources and clouded horizons 

j 0 —?^ retrospective of the work of Arshile the truly wonderful things - old an 
m “.JBvfawing Gorky, Armenian emigre and pioneer modern masterpieces alike - that a i 

■ J 8 wlth m ^ e « of American abstract expressionism, a constant traffic through the privat 

feelings, both reaasurincr while in the nimnw u • ~.v 


f "Vnce again, I return to my 
m ■seasonal duty of reviewing 
■ W the year’s art with mixed 
feelings, both reassuring 
lad mildly dispiriting. No climacteric 
has been achieved, no new planet has 
swum into our ken. Would I have felt 
and written the same 100 years ago, 
with Van Gogh just dead? Or in 1900, 
with Picasso lately arrived In Paris’ 
Or in 1910, 1930 or 1930? 

We live too dose to these thing s to 
see them, at least in their true rela- 
tion to the whole. So what is there to 
say of 1990, but that the spring fol- 
lowed the winter, and then came sum- 
mer and autumn and winter again? 
As I said, mildly dispiriting in its pre- 
dictability. 

But then, therein lies the reassur- 
ance, the sense that if things are as 
they have always been, they cannot 
be entirely bad, doom-laden, dispirit- 
ing. We are repeatedly told that the 
days of the great institutional exhibi- 
tions are over, owners no longer lend- 
ing. insurance coats impossibly high, 
the iron rules of conservation forbid- 
ding the farther movement of any 
masterpiece. And what do we find but 
great surveys of Velasquez early in 
the year in Madrid, and of Van Dyck 
now in Washington. There was also 
Titian in Venice in the summer and 
Modigliani at the Fondation fliwntiatia 
at Martigny. In Paris there were the 
da Vinci draperies at the Louvre, the 
Jacqueline Bequest at the Grand 
Palais and now the Simon Vouet 
In Edinburgh, coinciding with the 
Festival, there was The Classical 
Vision of Landscape at the Scottish 
National Gallery, which set the land- 
scapes of C&zanne with those of Pous- 
sin in a small but almost perfect dis- 
play, that in any other year would 
nave been the best of all But this was 
1990, centenary of the death of Vin- 
cent Van Gogh, and the palm must go 
to the summer’s quite magnificent 
double retrospective of the paintings 
at the Van Gogh Museum in Amster- 
dam, the drawings at the Kroller- 
Muller at Qtterlo. This was, perhaps, 
the exhibition not of the year but of 
the decade. 

So what of London? When we are 
not being told that there are no more 
great exhibitions at all. It is only to be 
told that they are all passing London 
by. So the year began with Frans Hals 
filling the Royal Academy and ends 
jwitb the quite extraordinary show of 
Vgon Schiele and his contemporaries 
still on. And the display of Monet and 
his series paintings of the 18908 just 
over, was a succesfou that had queues 
around the courtyard day in, day out, 
quite wiping out the Academy’s habit- 
ual deficit 

The National Gallery goes in for 
rather more modest exercises, drawn 
in the main from its own collections. 
In any case, we await the inaugura- 
tion of the Sainsbury Wing in the 
summer, although real if smaller 
treats were to be had there neverthe- 
less. The current show - examining 
the techniques of Impressionism - is 
excellent for its kind, and in the sum- 
mer Victor Pasmore’s Artist’s Bye was 
well up to the high standard of this 
intriguing and stimulating series. 

Yet best of all - and a true curato- 
rial coup - was the smallest of tern- 
feporary offerings, that brought back 
from the Prado with the Rokeby 
Venus, lent for the Velasquez show, 
that exquisite pair of reclining figures 
by Goya - the Maja naked and the 
Maia clothed. 

As for the Tate, there too, with 
Nicholas Serota’s re-hang early in the 
year (its first substantial revision is to 
be unveiled next month) the e m phasis 
had been put back firmly on to perma- 
nent collections. And yet in the sum- 
mer came On Classic Ground, a major 
and in many respects extraordinary 
loan exhibition of the art of the first 
30 years of the century, that showed 
the masters of early modernism in 
their relation to classical themes and 
reference. 

In January, the Whitechapel had a 


ARTS GUIDE 


retrospective of the work of Arshile 
Gorky, Armenian emigre and pioneer 
of American abstract expressionism, 
while in the summer it mounted a 
show of the sculpture drawings of 
the Spanish artist, Julio Gonzalez. In 
the autumn, the Arts Council brought 
to the Hayward the work of another 
Spanish artist, Eduardo nhiniHa, who 
is hardly known here and yet is one of 
the greatest of post-war sculptors. The 
autumn too saw the Barbican put on 
a survey of Jewish art in the 20th 
century. 

frx the spring, Manchester City Ait 
Gallery put on The Pursuit of the 
Real, a survey of modem British real- 
ism. At Easter, Birmingham City Art 
Gallery made a special study of Cam- 
ille Pissarro. In September, the 
Walker Art Gallery in Liverpool had a 
small but powerful show of Braque’s 
still-lifes, while the Liverpool Tate 
had a definitive show of the French 
painter, Jean Helion. 

Last month, the Burrell Collection 
in Glasgow was host to an intriguing 
celebration of Van Gogh in the con- 
text of his Dutch contemporaries, who 
are both directly relevant to modem 
British painting yet oddly unknown 
to us. Only last week I was reviewing 
a show of the later work of Andre 
Derain, at the Museum of Modem Art 
in Oxford. And I have said nothing of 



Egon Schiele: woman seated 



Anish Kapoor: stone and pigment 



The Fourth Earl of BothweH 


the truly wonderful things - old and 
modem masterpieces alike - that are 
a constant traffic through the private 
commercial galleries and salerooms. 

I run through such a litany in no 
spirit of complacency, but rather to 
make the point that even in such 
straitened and difficult times as we 
now enjoy, by some miracle of pres- 
tidigitation there is still so much to 
see of real significance and great 
beauty put before us by our public 
institutions. How long can it last? So 
miir?b ftoppp rig on the exi gencies of 
politics and the mechanics of policy, 
to say nothing of the imponderable 
forces quite beyond the mm mmd of 
even the most beneficent of adminis- 
trations. -Shan I be as hopeful this 
time next year? Who can say? 

1 have said little yet of the private 
sector and current art London Is still 
prodigiously well-endowed with gal- 
leries dealing in contemporary work, 
although whether there k the quality 
to supply the opportunity is a nice 
question. There are some very good 
artists at work in this country, as 
good as anywhere in the world, but 
they are not of the youngest and not 
always to be found at the sharper end 
of avant-garde engagement. 

I look through the list of shows that 
have impressed me in the year to find • 
that it is neither Innovation nor 
Mritonwint that held me so much 
as quality and proven quality at that. 
Again and again, it turns out to be 
the work of older artists, established 
artists, even artists gO I» B ranfliHgrahlft 
tfmft riftfrmet- Keith Vaughan, In a full 
retrospective at Agnews, the later 
work of David Bamberg at Bernard 
Jacobson, William Coldstream at the 
Tate, are but three examples of thor- 
oughly deserved reassessment and 
Critical rwhahHitafinn 

As for the living, Frank Auerbach 
at Marlborough, Bruce Maclean at 
Amolfini, Gillian Ayres at Fischer, 
David Nash at the Serpentine, Lucian 
Freud at Saatchi, Phillip King at 
Rowan and Maggi ’Hambling at Jacob- 
son, mi ght all qualify in their time as 
havingbeen truly avant-garde, but 
not now, save in the sense of their 
work befog very good indeed. 

And what about Dennis Crefiteld, 
with his cathedral drawings at Cam- 
den? Or Lawrence Preece at the Red- 
fan, Norman Ackroyd the ptrher at 
Cyril Gerber, Alison Britton with her 
sculptured pots at Contemporary 
Applied Arts? Or Ewan Henderson 
and his pots at Galerie Besson? Excel- 
lent, every one of them, arid yet none 
erf them seeking to push out the fron- 
tiers of modern art exactly, except in 
relation to the truth and rightness of 
what they themselves are trying to 
do. 

With such senior academicians as 
John Ward and Leonard Rosoman - 
both of whom had distinguished 
shows this year - at Agnews. Maas 
and the Fine Art Society, both have 
remained innocent of serious critical 
consideration almost for their entire 
careers. Yet how clearly mistaken 
that neglect was. 

The truth is, like Patmore’s “glad 
ocean” raining and going, the individ- 
ual and true artist win go on with his 
work on Us own terms, “when none 
cares whether [he] prevails or not". 
At the Venice Biennale in the sum- 
mer, huge, fascinating and enjoyable 
jamboree that it always is, I was not 
alone among my colleagues in regret- 
ting the dearth of art that was actu- 
ally made, in the sen*** of being fash- 
ioned and crafted rather than merely 
assemb l ed and presented; and what 
little there was, was being largely 
ignored. 

Such work may be found, at every 
level, the mistake only is to believe 
that it has no current, modern, criti- 
cal relevance. It is gratifying that so 
much of it is to be found In Britain, 
though whether the young are techni- 
cally equipped to keep up the good 
work, I sometimes begin to doubt 



Sebastiano Ricci: woman carrying rfiild 



Keith Vaughan: Finistere fishermen 
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POP MUSIC 


Cosy refuge for 
the middle-aged 

~w~ “Where’s a paradox. As been fairly lucky; perh 
m m opera singers get there is a Parkinsonian lav 
M g young and trendy rock gigs that the more o 
M M and classical musi- ously a concert is designee 


~w" TThre’s a paradox. As 

m m opera singers get 

M # young and trendy 

M M and classical musi- 
cians as common as muck. Pop 
music becomes the safe and 
cosy banker of the middle-aged 
artiste. They were all deserting 
their swimming-pools this year 
for a profitable wander down 
toe Wembley Way. The Stones, 
Cher, Tina Turner, Fleetwood 
Mac, even the Grateful Dead. 
Across town were Bowie, Clap- 
ton and Dylan. Also taking in 
London were the slightly more 
a gfip and Prince. 

The flow of Big Names pro- 
vided a World Cup of Pop his- 
tory. The Stones probably won 
- by playing the classics from 
the best rock back catalogue; 
by putting on a relaxed, profes- 
sional show; nnd by having the 
best inflatables. Tina Turner 
was also impressive because 
she managed to convince me 
that she was responding to the 
affections of her audience 
rather than putting on an act 

By contrast, it is doubtful 
whether Madonna at Wembley 
could be reckoned a conceit. It 
was a dispiriting exhibition of 
advanced aerobics, aimed 
squarely at the lw^ inieHnri i « 
of man, in the past you got the 
impression tnat Madonna 
thought sex was fun; now she 
seems to regard it as an easy 
way to make idiots of her audi- 
ence. There was mild interest 
in assessing how much of the 
show was pre-recorded and it 
was undoubtedly mpgmftririTig 
But the after-taste was depress- 
ing. 

Prince was scaled down and 
failed to boggle the mind, but 
Cher and Janet Jackson 
mounted entertainment spec- 
taculars. a world away from 
the emotional heart of Pop, but 
almost giving value for money. 
In contrast, David Bowie went 
minimal and put on a depress- 
ing performance as a punk 
granddad in the alien atmo- 
sphere of the London Arena. 
There was little concern for 
production values in Bob 
Dylan’s Hammersmith perfor- 
mances - just a quick hurtle 
through some songs he fan c i ed 
playing with no concern for 
lyrics, melody, or audience: but 
his magnetism still froiflg 

Eric Clapton effortlessly 
made the elevation in 1990 
from rock guitarist to soloist in 
the Albert Hall, where he 
played an unprecedented num- 
ber of nights which be plans to 
exceed in 1991. It is so comfort- 
ing to sit in plush and listen to 
the wild riffs of your youth 
mellowed through the years. 

Probably the most exhilarat- 
ing concert of the year was the 
Pixies at the Academy; the 
most enjoyable, the return of 
Kid Creole with his Coconuts 
to the Town and Country, eas- 
ily the most atmospheric of 
rock venues; the most boring, 
Fleetwood Mac making little 
impression on Wembley Sta- 
dium. The best surprise: Barry 
Manflow at the Palladium, the 
biggest love-in since Wood- 
stock. 

Antony Thorncroft 


been fairly lucky; perhaps 
there is a Parkinsonian law of 
rock gigs that the more obvi- 
ously a concert is designed to 
promote a new album, the less 
likely it Is to be worthwhile. 

So two gifted instrumental- 
ists without a hint of a new 
record to plug produced some 
of the most absorbing perfor- 
mances of the year Ry Cooder 
with his fellow slide guitarist 
David Lindley holding a capac- 
ity Hammersmith audience 
spellbound for a two-hour wan- 
der through the eclectic by- 
ways of contemporary Ameri- 
can rock; Nils Lofgren stepping 
out off the sidelines as Spring- 
steen’s lead guitarist to survey 
two decades of his own song- 
writing with charm, energy 
and marvellously refined gui- 
tar playing. 

At the other end of the 
refinement scale were The 
Pogues, presenting what was 
undoubtedly the most alarm- 
ing rock image of the year in 
the shambling, incoherent 
shape of Shane MacGowan, 
con tinuing his alcoholic slide 
towards self-distintegration 
that is charted in songs of such 
disquieting beauty. 

Their Gallic equivalent, Les 
Negresses vertes, showed that 
a mixture of Perpignan slang, 
punk energy and every French 
popular-music cliche you could 
think of can produce music of 
considerable charm and stay- 
ing power, while the Water- 
toys, so impressive on disc, 
seemed more intent on bran- 
dishing their hard-rock creden- 
tials in concert than recreating 
their own delicate brand of 
Irish roots music. 

Laurie Anderson's latest 
multi-media show “Empty 
Places” finally arrived in the 
autumn, its vision of post- 
Reagaa America bleaker than 





~W~ etis get the real diaas- 

# ters out of the way 

# first: Tanita Tikaram’s 
J . — /dreary precis of her 
recently-released second album 
at the Hammersmith Odeon, 
Los Lob os’s crude, overloud 
appearance at the Town and 
Country, the Netting HrnhATiwi 
soporific works outing at the 
same place, 10,000 Maniacs' 
mixture of dullness and droll 
pretension. 

For the rest though. I’ve 


Cavel Weight: the quarrell 




Madonna 

ever, the jokes harder to press 
home; but her music and sure 
eye for a telling image were as 
beguiling as even her future 
path remains impossible to pre- 
dict Equally hard to project 
into the fixture are Midnight 
Oil and their lead singer Peter 
Garratt, whose show at Wem- 
bley Arena in May sticks in the 
mind as the year’s fiercest and 
most fervently energised; Gar- 
ratt is a man with a mission, to 
save Australia from the Aus- 
tralians, to teach his compatri- 
ots to take care of their world 
and for each other. At the 
moment he is doing it, trium- 
phantly, in his songs, but how 
long that will be enough 
remains to be seen. 

Andrew Clements 


December 28-January 3 J ac fc an( f tfe Beanstalk 


EXHIBITIONS 

London 

Hayward. Jasper Johns. 
Retrospective of the Ame ri ca n 
artist South Bank. Daily. Late 
closing Tue and Wed. Until Feb- 
ruary 3. 

Royal Academy. Egon Schiele 
and bis contemporaries. Major 
exhibition of Viennese pain- 
taings, including Kokoschka and 
Klimt. Daily. Ends February 17. 


Carte musses et monuments sold 
in museums and metro stations 
enables visitors to avoid queues 
at so museums and monuments, 
including the Louvre, Mos£e 
(TOraay and Versailles. 

Grand Palais. Simon Vouet 
OB90-1M9). The exhibition brings 

P^ris^orn 

artist whose vast compositions 
decor a ted palaces and churches 
at the time of Lords Xm and 
Richelieu. Having returned from 
Italy inspired both by Caravag- 
gio’s realism and by the Veto- 
tiana' luminosity or colour, 

Simon Vouet's Influence spread 
through his pupils beyond his 
time and across frontlers-CLosed 
Tue. Wed late dosing n ig ht . 

Until February 13. 

Louvre. Recent acquisitions of 
the Department of Objets 
d* Art. 138 exhibits of medieval 
ivories and goldsmiths’ work, 
of renaissance bronzes, enamels 
and mqjoticss and Of 19th cen- 
tury furniture, tapestries and 
porcelain - many of which are 
royal gifts or royal possessions 
- have come to enrich and to 
complete the museum’s collec- 


tions. Hail Napoleon, closed 
Tues, ends January 21. 

Mus£e Marmottan. Goya. 

Monet's museum plays host to 
four cycles of 218 engravings 
for Goya on loan from the Funda- 
don Juan Marcha. There are 
masterful renderings of bull- 
fights. of lecherous men ogling 
young beauties abetted by ham- 
dans, there are monsters barn 
from Goya's nightmarish imagi- 
nation and - quite contemporary 
In their brutality - scenes of 
war and repression. 2, rue Louis 
Boffly. Closed Mon (42340702). 
Galerie Maurice Gander. Ber- 
nard Buffet - La Bretagne. In 
his unmistakable spiky hand- 
writing. the painter Moved by 
the Japanese, pays homage to 
Brittany’s ports and b eaches. 

S, are Matignon (422S6165). 

Closed Sun. Mon and lunchtimes. 
Musde des Arts Decora tifa. Pan- 
oramic wallpapers. If a wealthy 
French bourgeois of the lath 
century felt the need for chan- 
gem his comfbrtahle but some- 
what boring Hfe. a panoramic 
decor covering the walls of bis 
<m7on would instantly transport 
him to an exotic scene. There 
was an endless choice of subjects 
and locations - Peru with lush 
pntm trees, crusaders liberating 
Jerusalem or the 1330 barricades 
in Paris. 107. Rue de RivoU 
(42663214). dosed Mon, Toe. Ends 
January 21. 

Loawe. Euphronlos. Some 60 
objects, craters, aaphoraa and 
bowls testify to the art of 
Euphronlos, painter and potter 
tn the «h century BC In Athens, 
in mastering the technique of 
red figures on black background. 
Euphronlos and his friends of 
the Pioneers Group brought 
invention and originality to their 


representations of mythological 

subjects and scenes from every- 
day hfe. Open all days from 12 
am to 10 pan, except Tue. Ends 
December 31 (40205166). 

Haboldt and Co. The newly 
opened gallery presents in its 
luxurious setting a selection of 
old masters from Holland, Ger- 
many, France, Belgium and Italy 
with names as diverse as Ter 
Borch and Canaletto. Boucher 
and Tiepolo. 137, Fbg. St Honori 
(42895881). 

Galerie du Carrousel. 19th cen- 
tury French masters. There are 
some remarkable small bronzes 
by Degas and Daumier, there 
are two or three oils. but the 
speciality of this small left-bank 
gallery remain drawings by the 
Bcole de Baifcfroo. Precursors 
of the impressionists, the Bartri- 
zou painters discarded both aca- 
demic conventions and romantic 
dramatisa tion la ftwmu r of a sim- 
ple, realistic vision of nature. 

11, qmd Voltaire (42611075). 
Closed Son and Mon. 

Brussels 

Galerie by Brachot- An exhibi- 
tion to celebrate its 75th anniver- 
sary: contemporary paintings. 
Galerie dels CGER. The Belgian 
Dynasty and Belgium’s cultural 
Development Daily. 

Musdes Royanx d’Art et d*Os- 
tolre. Inca- Peru an axhiUtion 
that traces the evolution and 
*i** C rHfi ft of the lura culture 
through 450 artefacts- Cfoeed 
Monday, ends December 31. 

Madrid 

Centro de Arte Behui Sofia. After 

undergoing seven months of 
major reforms the centra reopens 


as Spain* s ‘•national** contempo- 
rary art museum. Memory of 
the Future; Italian art 1900-1964 
is the most comprehensive show 
organised to date on 20th century 
art. 

Museo National Centro de Arte 
Ketoa Sofia. Giacometti, 
undoubt edly the most important 
retrospective organised to date 
of this Swiss artist’s work. Some 
300 works are on show including 
drawings, paintings and sculp- 
tures - half of these have never 
been publicly exhibited before. 


Barcelona 

Museo Picasso. Homage to Jac- 
queline - between 1954 and 1970 
Jacqueline Roque was a constant 
source of inspiration for Pablo 
Picasso, they married In 1958. 
The exhibition brings together 
some 150 works including por- 
traits, paintings, sculptures, 
prints and pottery, in an impor- 
tant retrospective of the last 20 
years of Picasso's artistic life 
and a homage to his favourite 
mwtpi Bnik January 

Roma 

■CgumjgJt A rt towy . Swall blit 
delightful exhibition of works 
lent by the Barcelona Museum, 
at present undergoing restora- 
tion. All the works are of Ugh 
quality, and offer astonishing 
c ontr asts of style from Zurba r- 
an*s sugary charm to £1 Greco’s 
fleece tn ysitehun . I ncluded are 
two Italian works: Tintoretto's 
Portrait of a Gentleman and 8as- 
sano’s Crucifixion. Ends January 
9. 

vma Medici. Jean-Honore Fra- 
gonard and Hubert Robert A 
large and fascinating exhibition 


(rougiy 209 drawings and paint- 
ings) which offers a comparison 
between these two very different 
18 th artists, often depicting the 
same landscape. Fragonard 
appears e x traordinarily modern 
using impressionist techniques 
100 years before the term was 
coined. Ends February 24. 

BerBn 

Bruecke Museum, Bussardsteig 
9. Around 152 master prints 
bythe expressionist artist Ernst 
Ludwig FOrchner (1880-1938) are 
on display until January 27. 

Frankfurt 

Staedel Museum has opened its 
new extension: 1,300 square 
metres display of 20 th century 
art ranging from Picasso to Max 
Beckmann and Amseln Kiefer. 
Among the other artists are the 
American sculptors Richard 
Serra. Amsehn Kiefer aswell as 
sculptures in the garden for Per 
Kirkeby. Staedel, Schaunudnkai 
63. Ends January. 

Bremen 

To commemorate the 100th anni- 
versary of the constructivist 
painter Walter Drexel a retro- 
spective is being held He worked 
as painter, advertising manager 
and teacher. Ends January 13. 
Sunsthalle am Wall 207. 

Sutttgart 

Staatsgalerie. Konrad -Ad enauer- 
Str. 30-32. Re t ro s pec tive of the 
Italian painter Giuseppe Maria 
Crespi (1665-1747) with around 
80 paintings. Ends Peb. 17. 

Hew York 

Brooklyn Museum. From pasto- 


ral landscapes to moonstruck 
mature fantasies, this compre- 
hensive exhibit makes *h*> eiahn 
for Albert Pinkham Ryder as 
the first modem American 
painter. 

Metropolitan Museum. Mexican 
art from pre-Columbian handi- 
crafts to modern morals includes 
a majestic panorama with more 
than 300 works covering 30 cen- 
turies. 

Douglas Drake Gallery. David 
H oc kney prints and photographs. 
50 W. 67th St 

Museum of Modem Art. High 
and Low: Modem Art and Popu- 
lar Culture may have too broad 
a theme In hi ghlighting common 
objects, like newspaper frag- 
ments in Cubist works. In 20 th- 
century art, but it brings 
together a wide range of works 
for Dubuffet, Duchamp, Picasao. 
Warhol, Lichtenstein, among 
others. 

Washington 

National Gallery. The 850th anni- 
versary of the death of Anthony 
Van Dyck is the occasion of this 
major exhibit of 90 masterpieces 
borro w ed from around the world 
and mixed with the gallery's own 
fine collection. Ends Feb 24. 

Chicago 

Art Institute. One of Chicago’s 
most noted c on teporary artists 
returns borne when Ed P&schke’s 
travelling exhibit, which first 
appeared at the Pompidou Centre 
last year, arrives with 47 of the 

painter’s dayglo portraits and 


Terra Museum of Annrira n Art 
Winslow Homer in the 1890s 
focuses on the artist's Maine 
landscapes done at Proofs Neck. 
664 N. Michigan Av. 


SHAW THEATRE 


A couple of hours after 
tumbling down a ten-foot shaft 
and squashing half the stage 
crew, Suzy Aitchison was shin- 
ning up a beanstalk as to the 
mandrake bora. In the circum- 
stances, it was hardly surpris- 
ing that the first half of this 
hearty community panto was a 
little flat on opening night, 
although. Jack herself appeared 
to be full of beans. 

Aitchison Is the best sort of 
principal boy - gutsy, w a rm 
and conspiratorial with the 
children when the script so 
often seems to conspire against 
them. It is not that the writer, 
Robert Packham, goes in for 
the usual double entendres (the 
Shaw panto has built its repu- 
tation on avoiding all the ‘isms 
- sexism, racism, you-name-it- 
isms - but he does like to 
pack in the political puss. One 
of these - use of Major as a 
proper name rather than an 
adjective - required a signal 
from the orchestra pit to make 
H»pif under standable even to 
the adults in the house. How- 
ever, these are still early 
days... 

More serioosly, his script 
could do - in Crazy the Cow’s 
own terms - with some lick- 
ing into shape. The beanstalk 
narrative is not introduced 
until an hour into the evening, 
while Crazy themselves (to 
puncture the illusion) are only 
rescued from a fate worse than 


debt by the timely intervention 
of the curtain call. 

There are undoubtedly the- 
ses to be written on the damag- 
ing psychological effect of fail- 
ing to redeem the pantomime 
cow from the magic bean mer- 
chant in an avowedly anti-ma- 
terialist pantomime. But dam - 
aged as they might be, there 
was little sign that the chil- 
dren of Camden were disillu- 
sioned, even when Dame Anas- 
tasia confessed that she had 
forgotten the list of birthday 
names and had only 10 Smart- 
les to give away. 

Rodney Bewes' dame Is an 
increasingly splendid cross 
between Barbara Cartland and 
the Queen Mum, whose initial 
restraint yields to a delighted 
caper in the singalong, while 
the comic duo or Pat Abeme- 
thy and Dave Marsden proves 
an adept stoker of the collec- 
tive mood, even if one could 
never quite see why. 

The coup of this second 
panto under the Shaw’s new 
management is that it is there 
at alL The theatre was a civic 
albatross under council con- 
trol. but has proved a flyer in 
the hands of its own stage 
crew, who remarkably staged a 
management takeover. It con- 
tinues to provide one of the 
capital’s best-value panto- 
mimes. 

Claire Armitstead 
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Slow growth, 
Japanese style 


THE PERFORMANCE of the 
Japanese economy over the 
past decade has been astound' 
mg: economic growth has aver- 
aged over 4 per cent per year 
since 1980. while unemploy- 
ment and inflation have 
remained low by International 
standards. Barely manag in g to 
conceal their envy, some west- 
ern observers persist in pre- 
dicting disaster around the cor- 
ner. They are likely to remain 
disappointed. 

Their jealousy Is understand- 
able. Productivity has grown 
by an average 3 per cent a year 
since 1980. while private non- 
residential investment has 
grown at 9 per cent 

Whether desirable or not, it 
has also proved possible to 
reduce the current account 
surplus, from 48 per cent of 
gross national product in 1986 
to a likely 18 per cent in 1990, 
with import volumes having 
grown four times fester than 
exports. Next year’s budget 
provision for a 5 per cent rise 
in public Investment is com- 
mendable. particularly if local 
government also raises its 
spending as promised. 

Over the past year, however, 
the Japanese economy has 
looked less secure. The mone- 
tary stance has been progres- 
sively tightened since mid-1989, 
following a period of over-loose 
monetary policy. Higher inter- 
est rates pricked the Tokyo 
stock market bubble, thus 
exposing weaknesses in the 
balance sheets of Japanese 
banks and real estate compa- 
nies. A similar collapse in land 
prices would lead to further 
bankruptcies of property com- 
panies and perhaps of regional 
banks. But the feared sharp 
fell in land values has felled to 
materialise. 


1990. It also forecasts GNP 
growth of 6 per cent this year, 
failing to 4 per cent in 1991. 

Inflation, rather than reces- 
sion, remains the main threat 
to economic stability. The 
Bank of Japan survey shows 
that the number of companies 


expecting to raise prices is now 
higher *nan at 


any time since 
1980. Wholesale price inflation 
rose by 0.5 percentage points, 
to an annual 2 per cent 
between October and Novem- 
ber, while consumer price 
Inflation in Tokyo rose to 3.9 
per cent 


Underlying strength 
So far the underlying 
strength of the Japanese econ- 
omy has prevailed over the 
financial fragility. Business 
confidence remains at histori- 
cally high levels, while corpo- 
rate investment plans for the 
199081 fiscal year have been 
revised upwards, according to 
the latest Bank of Japan quar- 
terly survey. The OECD's lat- 
est survey of the Japanese 
economy forecasts private non- 
residential investment growth 
of 52 per cent next year, which 
is only disappointing when set 
against 14.4 per cent growth in 


Inflationary risk 
The lwaiTi inflationary risk 
comes from the Increasingly 
tight labour market. Job offers 
exceeded job seekers in Octo- 
ber by a ratio of 1.42. with 
vacancies particularly high in 
the service and re tailing sec- 
tors. If nominal demand 
growth remains high, and 
inflation continues to rise, the 
Bank of Japan would be well 
advised to keep interest rates 
high at least until after the 
spring wage round, despite the 
desire of the ministry of 
finance to see an early cut 
Yet the risk of accelerating 
inflation should not be over- 
stated, particularly if business 
prospects deteriorate. The yen 
appreciation of recent months 
will reduce import prices and 
ease inflationary pressures. 

In Japan labour is likely to 
remain relatively scarce into 
the next century, as the popu- 
lation ages. But recent invest- 
ment in production facilities 
abroad, and labour saving 
machinery at home, will con- 
tinue to offset these labour 
shortages by raising the capi- 
tal-labour ratio and thus real 
wages. Increases in the rela- 
tively low participation of 
women in the labour force, 
which is owed in part to out- 
dated regulations that restrict 
women’s employment opportu- 
nities, would farther offset 
labour scarcity. 

Japan will fare few problems 
in adjusting to structural 
changes, particularly if obsta- 
cles to lower land and retail 
prices can be removed. In the 
short term, however, Japan 
may fece a growth recession, a 
period of below average eco- 
nomic growth. If only the west- 
ern capitalist economies could 
have recessions like those of 
Japan. 


Benefits from 
foreign flows 


THE sharp increase in direct 
investment flows and cross- 
border deals has been one of 
the more striking features of 
the world economy over the 
past half decade. How long can 
it continue without a more 
serious political backlash? 

In Britain GEC has divested 
large parts of its business to 
French and German owners 
without encountering undue 
criticism; control of the 
remaining indigenous com- 
puter manufacturer ICL has 
gone to Fujitsu of Japan with- 
out provoking more than a 
murmur. Under a Labour gov- 
ernment it might have been 
different And in the US, which 
accounts for more than half all 
inward Investment in the 
OECD area, the climate is 
unquestionably more hostile. 

The incursion by Sony and 
Matsushita erf Japan into Holly- 
wood has touched an oddly 
sensitive part of the American 
psyche. So, too, has the recent 
decision by Toyota to expand 
its production capacity in Ken- 
tucky at a time when US 
domestic car manufacturers 
are cutting back. The earlier 
Japanese investment in New 
York's Rockefeller Centre met 
with a chorus of complaint 

These worries are not 
entirely without foundation 
where publishing, television or 
film s are concerned, in that 
foreign owners might be 
tempted to Impose censorship, 
especially in relation to their 
own national sensitivities. But 
the economic objections are 
another matter, since they rest 
on an outdated conception of 
comparative advantage. 


of total trade flows. 

The advantages of such for- 
eign direct investment are sim- 
ilar to the gains associated 
with trade. Specialisation 
across national boundaries 
allows firms to reap economies 
of scale. Returns increase, com- 
petition intensifies and foreign 
firms’ superior technological 
and managerial s kills are dis- 
seminated through the host 
economy. 


Global markets 
In the 19th century, national 
competitiveness reflected coun- 
tries’ different relative endow- 
ments of land, labour, capital 
and entrepreneurship - fac- 
tors of production which were 
largely immobile. Today only 
land is fast fixed; and the eco- 
nomic performance of coun- 
tries like Japan. Singapore, 
Hong Kong and Switzerland 
shows that a lack of land and 
natural resources scarcely 
amounts to a handicap- Capital 
and labour markets increas- 
ingly operate globally. And 
while few corporations conduct 
their affairs on a truly global 
basis, trade between foreign 
owned firms and their home 
countries still accounts for half 


Job fears 

The costs of such inward 
investment are social, arising 
from transitional unemploy- 
ment as structural adjustment 
takes place. There is also the 
risk that an economy which Is 
excessively dependent on for- 
eign investment may suffer 
from the “branch plant" syn- 
drome, whereby bead offices 
are more inclined to close 
remote foreign factories than 
plant back at borne - though 
the evidence here is far from 
conclusive. 

In this global environment, 
it is natural that people should 
worry about jobs being 
exported and about foreign 
firms preferring to invest in 
research and development and 
manufacturing capacity in the 
home economy. Yet recent 
research suggests that some 
multinational corporations 
behave in a more complicated 
way. IBM staff in Switeeriand 
carry off Nobel prizes for 
research on superconductors, 
while a few multinationals 
have even transferred from 
their home base global respon- 
sibility for product develop- 
ment within selected divisions. 

In reality, the world's largest 
companies tend increasingly to 
direct sophisticated work to 
those parts of the world that 
offer highly trained workers, 
while the less taxing jobs go to 
where labour is cheapest Com- 
petitiveness becomes associ- 
ated partly with firm-specific 
organi sational skills; but per- 
haps more importantly with a 
country's endowment of 
human capital, reflected in 
superior education and its 
investment in infrastructure. It 
follows that policy should aim 
not to exclude Matsushita or 
Fujitsu, nor to create national 
champions to take them on. 
The real need is to ensure that 
h uman capital and infrastruc- 
ture are of a quality to attract 
continuing investment inflows. 


“Oui of these troubled times, our fifth 
objective - a new world order - can 
emerge: a new era - freer from the 
threat of terror, stronger m the pursuit 
of Justice and more secure in the guest 
far peace. An grain which the nations 
of the world, east and west, north and 
south, can prosper and live in har- 
mony. 

*. A hundred generations have 
searched for this ehtsme path to peace, 
whUe a thousand wars raged across 
the span of human endeavour, and 
today that new world is struggling to 
be bom. A world quite different from 
the one we've known. A world where 
the rule of law supplants the law of the 
jungle. A world in which nations recog- 
nise the shared responsibility for free- 
dom and Justice. A world where the 
strong respect the rights of the weak.” 


. „ and China at the insistence of Presl 

Power will have to be shared more broadly if 
President Bush’s vision of a post-cold-war 
era is to be fulfilled, says Edward Mortimer 


Reality v rhetoric 


in new world order 


T 


he words are those of Presi- 
dent George Bush, in his 
speech to both houses of the 
US Congress on September 
11. But they could have been lifted 
almost verbatim from speeches by at 
least two of his predecessors - Wood- 
row Wilson, who took America into 
the first wo rid war, “the war to end 
war", and became the main architect 
of the Versailles peace settlement and 
the League of Nations; or Franklin D 
Roosevelt, who led the victorious 
coalition agains t fascism in the sec- 
ond world war and was in his turn 
the main architect of the United 
Nations Organisation. 

In neither case did the reality live 
up to the lofty presidential rhetoric. 
W ithin 20 years after the Paris peace 
conference Wilson’s brave new world 
had given way to the darkening skies 
of the 1930s: the League of Nations 
proved impotent in redressing a series 
of aggressions by expansionist pow- 
ers, and the world faced a new con- 
flict even more devastating than that 
of 1914-18. And within three years of 
the Allied victory in 1945 the UN was 
paralysed by bitter confrontation 
between the former allies. 

If Europe this time was spared fur- 
ther devastation, it was not thanks to 
any new harmony or respect for Inter- 
national law but only to the balance 
of terror between two nuclear super- 
powers. Central Europe became the 
frontline in the cold war, with the 
greatest concentration of weaponry 
ever seen In world history. Eastern 

Europe lan piluhcH nwrim r wimwmnis t 

regimes imposed by Soviet force. 
Much of the rest of the world was 
plagued by regional conflicts which 
the UN Security Council was power- 
less either to settle or to deter. Its 
permanent members, themselves pro- 
tagonists in the cold war, were usu- 
ally more inclined to arm the warring 
parties, in their search for citents and 
allies against each other, than to 
cooperate in imposing a ceasefire and 
a just peace as the UN Charter 
required them to do. 

In the light of those gloomy prece- 
dents, one might t hink Mr Bush 
would have been more modest in 
defining his objectives as he sent yet 
another massive US expeditionary 
force across the Atlantic to redress 
the balance of the old world. In part, 
perhaps, he was responding to a 
strong and continuous strand in 
American culture: the belief that a 
supreme sacrifice Is worth making 
only for the sake of a supreme good, 
and that the projection of American 
power overseas can be justified only if 
the effect is to spread worldwide the 
virtues and the benefits of American 
democracy. 

Yet it was not only and perhaps not 
even mainly Americans who felt that 
1990 was an appropriate time to make 
another effort to achieve that elusive 
goal of a peaceful and orderly world. 
Probably that feeling has been most 
widespread in Europe, since it is there 
that the most striking and beneficial 
changes have come about with the 
end of the cold war. 

The sudden collapse of the commu- 
nist regimes throughout east-central 
Europe at the end of last year, fol- 
lowed by agreements on the with- 


drawal of Soviet forces from the 
region; the deletion of the leading role 
of the Communist party from the 
Soviet constitution, followed by 
Soviet acceptance of market econom- 
ics and multi-party democracy as pan- 
European norms; Nato's declaration 
in July that It no longer sees the 
Soviet Union as an adversary; the 
peaceful unification of Germany, 
within Nato yet with Soviet blessing; 
and the treaty on Conventional 
Forces in Europe signed in November: 
all these events have encouraged 
many Europeans to hope that the era 
of armed alliances and mutual dis- 
trust is at last at an »«ii, and that an 
era of free interchange and mutual 
assistance may now be be ginning if 
consensus on a new order can be 
achieved in Europe, among the 
world’s most powerful industrial 
nations and across what was the 
frontline of the cold war, should it not 
be possible to extend Its benefits to 
the whole world? 

The central Idea in the UN Charter 
Is, after all, that the great powers, as 
permanent members of the Security 
Council, should act in concert to 
maintain world order. The cold war. 
which divided the great powers 
against each other, was widely seen 
as the principal reason why the char- 
ter bait been so inadequately imple- 
mented. If that was correct, then it 
was reasonable to see the end of the 
cold war as a promising moment for a 
new attempt to make the charter 
work. 

There were signs of this as early as 
1987, when the five permanent mem- 
bers came together to draft Security 
Council Resolution 598 calling for an 
end to the Iran-Iraq war, which was 
eventually accepted by both parties. 
In September of that year Mikhail 
Gorbachev published an article in 
Pravda, calling for a revival of the 
UN, while Eduard Shevardnadze, in a 
speech to the general assembly,, 
suggested joint action to ensure the 
safety of shipping in the Gulf. The 
following year saw a veritable deluge 
of Soviet suggestions for making 
greater and better use of UN machin- 
ery. All this was in marked contrast 
to the traditional Soviet attitude to 
the UN, which had been one of scepti- 
cism and obstruction, especially 
whenever military action was mocked. 

The US too had become disen- 
chanted with the UN over the 
decades, partly because Soviet 
obstructiveness paralysed the security 
council, partly because decolonisation 
had brought about a third world 
majority in the general assembly 
which frequently spoke and voted for 
resolutions condemning the US and 
Israel. But in the late 1980s many 
third world governments, faced with 
mounting economic problems, came 
round to a more pragmatic approach. 

Thus George Bush, a former US 
ambassador to the UN, assumed the 
presidency at a favourable moment, 
when progress was being made 
towards settling a number of regional 
conflicts through superpower 
cooperation, with some UN involve- 
ment It is not really surprising that, 
confronted with so radical a challenge 
to world order as Iraq’s seizure of 



Kuwait, he should have chosen to 
place his response firmly within the 
framework of the UN Charter, in a 
way that would probably not have 
occurred to his predecessor. 

Yet as 1990 draws to its dose, the 
omens for a brave new world based on 
the charter do not look too promising. 
True, the unanimity of the security 
council, extending even to the author- 
isation of military force if Iraq does 
not withdraw from Kuwait by Janu- 
ary 15, has so far been impressive. 
But win military force, if it is used, 
really be perceived throughout the 
world, and more especially in the 
region where it is used, as the force of 
the international community? Or will 
it be seen as the force of the last 
remaining superpower, no longer fet- 


tered by fear of reaction because its 
rival superpower has suddenly been 
transformed into yet another enfee- 
bled client, clutching at American 
support in a desperate and probably 
vain attempt to save itself from chaos 
and rtiainfiyatiftn? 

It would be coinc i dence indeed if 
the charter drafted in the mid 1940s, 
after proving inapplicable to the reali- 
ties of world power in the 1950s, 60s, 
70s and 80s, suddenly turned out to fit 
those of the 1990s. Such is clearly not 
the case. In fact it did not even accu- 
rately reflect the realities of 1945, 
when there were not five great pow- 
ers but three, one of which (Cheat 
Britain) was living the last hours of 
its imperial glory. France was added 
essentially to keep Britain company. 


future . . 

may perhaps prove to be correct some 
time in the 2 1 st century, but so far 
China’s size has been a factor encour- 
aging it more to Isolate Itself, 
absorbed In its own vast problems, 
than to project power outwards into 
the rest of the world. 

Germany and Japan, the defeated 
powers of 1945. were of course 
excluded from the counsels of the vic- 
tors. It is a pity that the latter’s wis- 
dom in abandoning plans for the dis- 
memberment and “pastoralisation" of 
their defeated enemies, and in resolv- 
ing to rebuild them as stable and 
peaceful democracies, was not 
matched by any provision to welcome 
' them In the inner councils of world 
power once that process was com- 
plete. The result is that today two of 
the world's three leading economic 
powers are not members of the secu- 
rity council, the body which purports 
to concentrate power in one pla c e and 
use it tor the common good. 

Not only that: the process of their 
rehabilitation has Involved a deliber- 
ate shunning of the use of military 
force, even for the most benign and 
legitimate purposes, and an aversion 
of their eyes - from the idea of global 
power and responsibility. A new 
world order ««« hardly function with- 
out tiwdr full participation. Yet they 
w*m ill-equipped and Ill-disposed to 
shoulder the burden. 

Britain and France, by contrast, 
still like to think of themselves as 
global powers, but lack the weight to 
be much more than la mouche star Je 
cache of American leadership: like 
Lafontaine’s fly. they pride them- 
selves on driving the team forward, 
but are perceived by the cart-horse 
itself as httle more than an Irritant 

As for the Soviet Union, virtually 
nothing can be predicted about it in 
its present state; It may revert to 
being xenophobic and unco-operative. 
It may remain supportive, even defer- 
ential towards the west It may cease 
to exist The one thing that it seems 
safe to rule out is that at any time In 
the next 10 years it will be able and 
willing to act as an equal partner with 
the United States in projecting power 
throughout the world 

Nor is it dear that the US would 
really welcome that American enthu- 
siasm for multilateral institutions is, 
as a general rule, in direct proportion 
to the degree of control over them 
that the US is able to exercise. If war 
breaks out in the Gulf, Americans will 
no doubt complain bitterly about the 
high proportion of American casual- 
ties as compared with those of their 
allies. But there is little sign that they 
would actually be willing to share the 
leadership of the operation with other 
powers. The US Congress has com- 
plained. quite lightly, that the presi- 
dent did not consult it when, just 
after the mid-term elections in 
November, he suddenly announced a 
doubling of US forces in the Gulf, 
thereby drastically shortening the 
timp that those forces can be kept in 
place and locking himself into a strat- 
egy leading to a military offensive. 
Yd there is no evidence that he con- 
sulted any of his antes either. 

So what we see is not a genuine 
coming together of world powers to 
act in concert, but rather an assertion 
of American leadership which most of 
the rest of the world feels obliged to 
go along with. It is far from clear that 
the American people have the will, 
even if they have the means, to go on 
running the world on this basis for 
any length of time, and equally 
unclear that the rest of the world will 
be willing to accept it beyond the 
immediate circumstances of the pres- 
ent crisis. Even in the present crisis, 
the US-led coalition may not survive 
if and when hostilities actually break 
out For the longer term a new world 
order, if it is to have any chance of 
success at all, will have to be based 
on a broader and more genuine shar- 
ing of both power and responsibility. 
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A people hungry for peace 


he taxi-driver in Bagh- 
dad paints to the scar 
left by a bullet wound in 
his neck, and tells, in faltering 
English and mime, how it was 
war that set him up in busi- 
ness in the first place. 

Illiterate and unskilled, it 
seems, he was conscripted to 
fight in Iraq’s eight-year con- 
flict with Iran. Having been 
wounded in action four times 
and twice decorated for brav- 
ery, he was rewarded by the 
government with the car that 

is now his livelihood. 

That aside, he seems 
unhappy about the prospect of 
another war just two years 
after the end of the last one. 
"Too much fighting.” as he 
puts it So Is he against Presi- 
dent Saddam Hussein? 

“No, I like the president," he 
says with a grin. “Everybody 
like the president Somebody 
not like the president - fffsht ." 
(He draws a line across his 
throat) “He die." 

And that is more or less it 
In a country where disloyalty 
to the regime is ruthlessly 
expunged by the internal secu- 
rity services, it is brave man 
who entrusts even a friend 
with a political opinion. 

If there is dissent within Iraq 
over the looming danger of war 
in the Gult however, it is well- 
disguised, Over the past week 
or two, some Iraqi cities and 
towns have seen civil defence 
exercises and evacuation drills, 
while tele vision broadcasts and 
newspaper announcements 

have been telling people daily 
what to do in the event of air 
raids and chemical or nuclear 
attacks. 

Owners of apartment build- 
ings have been told to clear out 
their cellars, paint them 
(nobody seems quite sore 
why), and get them ready for 
use as air-raid shelters. Black- 
out regulations warn smokers 
to extin guish their cigarettes 
when the sirens sound. 

In Baghdad, people staying 
on the upper storeys of the big 
hotels can, if they squint hard 


enough, make out the silhou- 
ettes of anti-aircraft batteries 
on top of some of the city's 
government buildings and 
apartment blocks. 

Life, though, goes on much 
as usual. The boulevards and 
expressways of the capital are 
busy with traffic. There is 
horse-racing twice a week at 
the Mansour racecourse, 
swashbuckling romances draw 
the crowds into the cinemas, 
and smoke-filled tea-houses 
echo to the sound of dominoes. 


LETTER FROM 



BAGHDAD 


Perhaps the biggest surprise 
for viators to the capital of a 
country supposedly besieged 
by economic is the 

sight of shops crammed with 
food, clothing, household goods 
and consumer electronics. 

Some of the non-Iraqi goods 
are brought across the desert 
from Jordan, and others - 
notably rice, nuts and fruit - 
arrive clandestinely from Iran. 
But easily the largest source, 
particularly of luxury items, is 
the vast stockpile looted from 
Kuwait 

To people with dollars in 
their pockets - Iraqis as well 
as foreigners - the goods in 
the shops look cheap. Offi- 
cially, $1 buys barely a third of 
an Iraqi dinar, but on the black 
market it buys up to IDS. 

An IDI5 can of beer in a 
hotel therefore costs $45 at the 
official rate, but as little as $3 
for those preferring (as most 


do) the risk of execution to the 
bank rate. 

Visitors tend to translate the 
shop prices of goods into dol- 
lars at the black market rate. 
But to the ordinary Iraqi on an 
average monthly pay of about 
ID200 - a figure unchanged 
over the years as the dinar’s 
value has plunged - the offi- 
cial exchange rate is closer to 
reality. 

On this basis, prices are out- 
rageously high. A tray of 30 
eggs, for example, costs about 
ID7.5, or $2280 at the official 
rate; a packet of cigarettes 
ID38 ($1080); a kilo of rice 
ID48 ($1380); and a pair of 
un exce ptional imported shoes 
ED 150 ($450). 

Iraqis enjoy some protection 
from high and rising prices 
through the heavily-subsidised 
rationing of essential goods 
such as rice, flour, cooking oil 
and sugar. But the rations fell 
short of their usual needs, leav- 
ing people to supplement their 
diet on the open market 

If this is causing distress, it 
does not show. “I am Iraqi: I 
have enough,” says a man 
working in a travel agent’s 
office in the back streets of 
Baghdad's old city. "The essen- 
tials are provided. If people 
want to boy fruit or something 
else, that is for them.” 

He firmly believes in the jus- 
tice of his country’s invasion of 
Kuwait. Iraq’s claim on the 
state has a longer history than 
some in the west realise: the 
government attempted annex- 
ation once before in 1981. But 
is it worth dying for? 

“Of course we want peace. 
Of course people are afraid of 
war. But the decision is not for 
Iraqis to take: if the Americans 
want war, then that is for them 
to decide. If it is necessary, 
then Iraqis will fight" 

The words seem to represent 
the prevailing sentiment in 
Baghdad . TO the despair of lib- 
eral Iraqi Intellectuals, they 
could also have come from 
President Saddam Himsrff At 
the beginning of the year. 


intellectuals were optimistic as 
pressure for reform forced the 
regime into relaxing foreign 
travel restrictions and promis- 
ing a new constitution. 

Now. they are disillusioned. 
President Saddam, they fear, 
will come oat of the present 
crisis even stronger than 
before. He will use it to re- 
unite Iraqis behind him in a 
surge of patriotism, but turn 
back at the point which would 
le ad the west to seek his 
destruction. 

Diplomats in Baghdad agree. 
Iraqis, they say. war-weary 
after the long conflict with 
Iran and frightened at the 
thought of America’s destruc- 
tive power, are ready to swal- 
low any justification for a 
peaceful outcome. 

“The day Saddam pulls out 
of Kuwait, be will be the most 
popular man in Baghdad," says 
one. 

The president is playing a 
dangerous game, however - 
and not just because of the risk 
that he conld take brinkman- 


ship too far. He may also be 
gambling on his chances of the 
food and fuel stocks bolding 
out until the crisis is over. 

Some diplomats believe Pres- 
ident Saddam is allowing con- 
sumption to continue at pres- 
ent rates on the assumption 
that a resolution will emerge 
by January 15. Recent state- 
ments by the US that it will 
not be ready for an offensive 
until February could be aim ed 
at testing that hypothesis. 

Those who favour reform 
remain gloomy over the prog- 
nosis. With opposition almost 
totally eradicated in Iraq, they 
say, there is no focal point for 
the expression of dissent 

Hunger, though, is a power- 
ful political force, and an unfa- 
miliar one in Iraq. The day the 
food stocks start to run out. It 
may take more than gia nt post- 
ers of Saddam at every street 
corner to keep the people loyal. 


Richaird Tomkins 
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SAA aim to provide the highest 
standards of in-flight service and 
comfort. It’s Nice... 

And Easy. SAA offer more flights 
to more destinations throughout 
Southern Africa. 

Together, comforting thoughts. 


A 



SOUTH AFRICAN AIRWAYS 
Yet Again Voted Best Airline to Africa 


For fiill details ( 


■rasesassiaKssas!. 


M2 7LG- TW: 061-SM 443 $ 


85*, 


* 


N 




' - ■* 

; ■ ._f 


- 


• - _ 

- 

! 

-f 

liW - 


• - • ■* a 

re- it', art 
:>■* W# 


•"•twfl! 



-vxt £'■: 

*• v. 

£iSv’.. 

.•Tfei 


.-i- 







«*? 

iftdfc- 

*?tif 

■ 

infi 

»»• t 

ImiAI 
*r II 

rKHTI 

tf.i 

"*MW 

tW: 

•tt-h 


J.ul 


fsm 

icte 

wt'H 




-tnd 

Wtf 


ilw 


sk* 


•Vr 

*1* 


Av! 




'•'.kc the 


i. 

a 

*!rr & ■ 




‘ -1 


u» 


** 1 ,5T 

:;r; «vy 






•\y;, _ 


Mr 


Si- 


•-V 




" V.; 


•Urv.Vii. 


-Jj r*si 
--TO 

rsvv 

’-.I 

Tfit 

. — W* 
KSfMt 

mIM j 

fMsare 




: FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


kill” 


m 


C'.uk’’ 


F t lightened and hung-over 
Dram a decade of intoxi- 
cating excess, the US 
jjjnaBdal system is approach- 
' ring 1991 to a more fragile state 
than- has been the case for 
many years - and the mar ine 
threatens severe repercussions 
for the economy and corporate 
competitiveness. 

Historians will probably see 
1990 as a significant turning 
point after the credit excesses 
of the 1980s, the year when 
some of the nation's richest 
and most famous were trans- 
formed ‘ into villains or 
. laughing stock. Mr Michael 
Milken, Drexel Burnham Lam- 
bert's junk bond king, is on his 
way to jail. Mr Donald Trump, 
the real estate developer, is liv- 
ing at the mercy of his bank 
creditors. 

But 1990 saw only the begln- 
. ning of a cleansing process 
.that is likely to continue dur- 
ing the first half of this decade 
and could be extremely pain- 
ful. involving big bankruptcies 
and balance sheet restructur- 
ing across corporate America 
and a shrinking of the finan- 
cial Industry that services it 
For the US has entered a 
recession with its financial sys- 
tem in remarkably poor struc- 
tural shape for this point of the 
business cycle. Its lending 
institutions, weighed down by 
runaway overheads, mounting 
problem loans and overvalued 
real state assets, are squeez- 

The cleansing 
process is likely to 
continue during the 
first half of this 
decade and could be 
extremely painful 

* mg credit while its corporate 
sector is. ending eight years of 
economic growth with Its debt 
burden extremely high. 

The most powerful signs of 
these problems are in the com- 
mercial banking sector, where 
failures are expected to rise 
and a wave of mergers is likely 
in a drive to slash operating 
costs. But what is most 
remarkable about the present 
crunch is the very wide range 
of institutions affected: 

• The savings and loan indus- 
try is in a crisis that could cost 
the US taxpayer some SSOObn 
over the next 20 years. 

• The insurance industry is 
suffering from assets of ques- 
tionable value - junk and real 
estate - at a time of excess 
capacity and a cyclical trough 
oh the property/casualty side, 
and a life business which is 
being squeezed by some fancy 
new policies written in the 
heady days of- the 1980s. • 
Although the industry 
overall remains sound. insol- 


After the excesses of the 1980s, the US financial 
sector faces a period of expensive rehabilitation, 
write Martin Dickson and Alan Friedman 

Hung-over from a 
decade-long party 


vency fears persist 

• In the corporate sector, 
bankruptcies and defaults on 
debt were on a sharply rising 
trend long before the recession 
set in during the autumn. 

• In the real estate market, 
there is an overhang of prop- 
erty held by the Resolution 
Trust Corporation (RTC), the 
federal agency that is meant to 
clean up the S&L mess. Values 
have been plunging. 

Dr Henry Kaufman, the Hew 
York pundit who repeatedly 
forecast in the 1980s that the 
credit boom would lead to a 
bust, . senses vindication: 
“America has had credit woes 
before, but at no time since the 
1930s have they been so oppres- 
sive or involved as wide a 
range of participants." 

Wall Street, which has never 
fully recovered from the 1987 
equities crash, is In the throes 
of a second wave of retrench- 
ment following the collapse of 
the junk bond market at the 
start of this year, a sharp Call 
in takeover business, and 
reduced commissions on new 
issues or securities. 

Another 40,000 jobs could go 
over the next two years, bring- 
ing to 80,000 the number lost 
since 1987, and reducing 
employment in the industry to 
about 180,000. 

But Wall Street was hardly 
alone in creating the credit 
binge. Commercial banks, con- 
cerned at the diminishing prof- 
itability of many of their estab- 
lished lines of business, threw 
themselves into lending to real 
estate and highly leveraged 
takeovers. 

With hindsight the craze 
seems as foolish as had been 
the earlier race into Latin 
American sovereign debt - 
and only compounded difficul- 
ties left by the previous lend- 
ing wave. 

After starting in recession- 
hit New England, serious loan 
problems are now hitting hard 
at the big New York banks, 
such as Chase Manhattan and 
Citicorp, where there have 
been savage staff cuts, mount- 
ing bad debt reserves and 
slashed dividends. 

“There is a lot of truth in the 
fear," says a senior banker in 
New York, "but there is also a 
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lot of hysteria. One big prob- 
lem is that US bank regulators 
are so hostile to us." 

Many bankers criticise tough 
regulators for having com- 
pelled them to classify more 
loans as non-performing; this, 
they say, hastened the credit 
crunch during 1990 by making 
lenders excessively cautious. 

Two months ago Mr Robert 
Clarke, the Comptroller of the 
Currency, warned bankers that 
they were losing credibility 
with Wall Street, Washington 
and the general public. Mr 
Clarke told the bankers they 
needed to shape up, return to 
basics and stop cutting cor- 
ners. It was an unpopular 
speech among the bankers 
themselves, but many analysts 
say Mr Clarke was spot on. 

The Federal bank insurance 
system is meanwhile running 
out of money and feces an esti- 
mated J9bn outlay for rescues 
during the 199041 period. Put 
simply, federal regulators are 
bracing themselves for a string 
of bank failures, beginning in 


the north-east. Moreover, it 
seems they are prepared to 
allow several medium-sized 
institutions to go to the walL 

A moderately severe sce- 
nario was sketched recently by 
Mr David Cates, chairman of 
W. Ferguson, the Washington- 
based bank consultants. Mr 
Cates examined bow the 13,000 
institutions in the US banking 
system would fere if they were 
to write off 30 per cent of all 
non-performing assets as of the 
end of June 1990, including 5 
per cent of commercial real 
estate loans. His model sup- 
posed that loan loss provisions 
would be rebuilt to IV* per cent 
of total loans. 

The result of this analysis is 
that some 1,500 banks would 
have equity-to-asset ratios of 
less than 2 per cent, or half the 
regulatory minimum. These 
banks would account for 34 per 
cent of the industry’s total 
assets and even if only one 
third of these banks failed the 
net bail-out costs to the Fed- 
eral insurance fund would 


reach $60bn, or more than 
seven times the level in 1988 
and 1989. 

Mr Martin Barnes, of the 
International Bank Credit Ana- 
lyst, a respected forecasting 
consultancy, is also gloomy: 
“There is no hope of an early 
decline in loan losses. Problem 
loans lag the economic cycle 
and therefore will escalate in 
1991. Major hank failures are 
likely next year and the num- 
ber of money centre banks will 
shrink." 

All of the top money centre 
bank chairmen - Including Mr 
John Reed of Citicorp, Mr Tom 
Labrecque of Chase, Mr Walter 
Shipley of Chemical and Mr 
John McGillicuddy of Manufac- 
turers Hanover Trust - have 
acknowledged the possibility of 
large-scale mergers as the sec- 
tor’s shake-out proceeds. 

Unfortunately, there is no 
Indication that the worst 
underlying problems will dissi- 
pate quickly. For example, the 
commercial real estate market 
is deemed by top industry exec- 
utives to be so weak that it 
could remain flat for up to five 
years. The deterioration of the 
north-eastern economy is so 
severe that a growing number 
of leading New York execu- 
tives from banking, tbe media, 
advertising, retailing and other 
sectors speak In private of a 
possible “contained regional 
depression". 

With few exceptions, corpo- 
rate America Is likely to face 
tumbling profits during the 
first half of 1991 and a scarcity 
of capital for new investments, 
and for growth by acquisition. 

What merger activity there i 
is looks likely to be dominated | 
by two trends. One is strategic 
takeovers aimed at rationalis- 
ing cost structures and com- 
bining market share - 
although in recent months sev- 
eral such deals have failed 
because banks have been reluc- 
tant to provide finance. The 
other is bids from abroad, 
encouraged by the weak dollar 
and the cheapness of US corpo- 
rate assets. 

The largest and most suc- 
cessful US industrial groups 
may continue to push into 
Europe, but the financial ser- 
vices industry, especially the 
commercial banks, is likely to 
continue its retreat from the 
international stage. 

Thus much of US business 
could find itself financially 
weak and turning inward at 
the very moment when it is in 
danger of being squeezed by 
Europe and Japan. 

It is not that the US financial 
system is about to collapse, but 
the convergence of structural 
problems suggests that recov- 
ery from the present recession 
will not be quick. The decade- 
long financial party is over, 
but the bill is only starting to 
be paid. 


The broadcasters’ 
biggest gamble 

Raymond Snoddy looks at the competitive tender 
battle for next year’s ITV franchises 
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M r Richard Dunn, chief 
executive of Thames 
Television, has 
placed a small bet on one possi- 
ble consequence of next year’s, 
competitive tenders for ITV 
franchises. The bet is that 
sometime In 1991 a member of 
the new Independent Televi- 
sion Commission will say: 
"There must be a better way.” 

The phrase was first used by 
Lord Thomson, former chair- 
man of the Independent Broad- 
casting Authority, in the wake 
of the award of the present 
franchises, 10 years ago today. 
It reflected dissatisfaction with 
the “beauty parade” behind 
closed doors where the right to 
become a commercial broad- 
caster in the UK was dispensed 
or taken away. 

None of Britain's commercial 
broadcasters believes that the 
new way - ultimately deter- 
mining the future of most of 
the 16 ITV companies by the 
highest bid In a sealed enve- 
lope - will turn out to be any 
better than its predecessor. 

"No government in the 
world would allow a major 
national network to be dis- 
posed of in such an unpredict- 
able fashion," says Mr Dunn. 
Admittedly, he has his own 
particular problems at Thames; 
the company’s two largest 
shareholders - BET, the 
industrial services group, and 
Thom EML the music .lighting 
and defence group - have 
been trying since March, so far 
unsuccessfully, to sell their 56 
per cent stake in Thames. 

Mr Greg Dyke, managing 
director of London Weekend 
Television, is even more 
emphatic. “It Is clearly a ludi- 
crous system,” he says. In 
deciding how high to pitch his 
bid, says Mr Dyke, he is faced 
with five, academically respect- 
able but different, forecasts on 
the future of the UK economy. 
Which one he chooses could 
affect not just the chances of 
winning but of being able to 
pay the amount promised to 
the Treasury in the bid- a 
sum that will rise every year in 
line with retail prices. 

The final irony for the ITV 
companies as they prepare bids 
for submission in April is that 
one of the most determined 
supporters of competitive ten- 
ders has recently wondered 
aloud whether or not she 


might have been wrong. 

At a recent lunch in Nor- 
wich, just before she resigned, 
the then prime minister, Mrs 
Margaret Thatcher, reportedly 
told Anglia Television chief 
executive Mr David McCall 
that maybe it would have been 
better to have let existing fran- 
chises continue. Takeovers 
could have allowed new play- 
ers to enter the market and 
encouraged efficiency. 

But that is history now. The 
competitive tenders are 
enshrined In the Broadcasting 
Act, hundreds are losing their 
jabs to cut costs and one day in 
October 1991 the 16 ITV compa- 
nies will be summoned to the 
Independent Television Com- 
mission (TTC) in London to see 
whether for them the price has 
been right. 

The companies, all but the 
smallest (in the Channel 
Islands) publicly quoted, will 
be told whether they have lost 
the heart of their businesses or 
won what amounts to 20-year 
commercial television fran- 
chises. 

The new bidders so far look 
like including Lord Rother- 
mere’s Associated Newspapers, 
MAL the advertising and finan- 
cial services group, Mr Richard 
Branson's Virgin Group and 
Mr Michael Green's Carlton 
Communications. 

The fact that the award of 
franchises is being decided on 
the basis of blind cash bids 
make it impossible to predict 
winners and losers. However 
three companies face more 
uncertainty than most: 
Thames, until its gets the own- 
ership question settled, TVS 
Entertainment where Mr 
James Gatward recently gave 
up the group chief executive 
title to concentrate on r unning 
the TV company, and to a 
lesser extent Central where Mr 
Robert Maxwell, the publisher, 
is trying to sell his 20 per cent 
stake. 

In spite of such individual 
difficulties the balance has 
shifted in favour of the incum- 
bents as the “quality thresh- 
old” all applicants must clear 
has been steadily raised 
through amendments to the 
Broadcasting bill, in part to 
reflect concerns about quality 
programming. 

The ITC's expectations of 
programme quality and diver- 


sity are little different from the 
obligations now Imposed on 
ITV. The commission also has 
the right to prefer an excep- 
tionally high quality proposal 
over the highest cash bid. 
Other unspecified exceptional 
circumstances could include 
the need for continuity. 

Nevertheless, Mr Leslie Hill, 
managing director of Central, 
the second largest ITV com- 
pany, believes it is possible 
that as many as five companies 
could lose the right to broad- 
cast this time. In the past there 
have tended to be solitary sac- 
rificial victims. 

Will it be the end of the 
world for those companies that 
do lose their franchises? Not 
quite. 

Miss Bronwen Maddox, tele- 
vision analyst at Klein wort 
Benson, believes that the 
worth of individual ITV compa- 
nies without their franchises 
would range from 60 per cent 
to 120 per cent of current 
value. 

Thanks to the growing inter- 
national programme market, 
satellite television and the 
independent production sector, 
death at the hands of the ITC 
will leave the losing companies 
free to pursue other options. If 
Mr Clive Leach, managing 
director of Yorkshire Televi- 
sion loses - he does not 
believe he will - he will have 
a number of options for staying 
in business, ranging from 
re maining a large programme 
producer, bidding for the new 
Channel 5, amassing 20 per 
cent stakes in winning compa- 
nies or, from 1994, trying to 
take over those who have over- 
paid for their licences. 

Mr Dunn of Thames esti- 
mates about half his £250m a 
year business could be saved if 
the franchise went. Production 
would continue and pro- 
grammes such as The Bill and 
This Is Your Life, now supplied 
at cost as part of the ITV net- 
work agreements, would be 
sold to the highest bidder. Mr 
Dunn has also hedged his bets 
by reserving two channels on 
an Astra satellite just In case. 

But notwithstanding all 
these side bets, the biggest 
prize for all the bidders is still 
the right to broadcast pro- 
grammes and sell advertising 
nationwide to the largest mass 
market available. 
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Letters 


Real audit reform needs 
statutory regulation 


Heseltine and local government 


From Mr Austin Mitchell MP. 

Sir, Mr M.A. Scicluna’s 
defensive and self-interested 
reactions to proposals ■ for 
auditing reforms shows an 
appalling lack of awareness of 
realities in this field. They also 
misrepresent my own views. 

Mr Scicluna is clearly not 
aware that DTI inspectors have 
been arguing that the provi- 
sion of non-auditing services 
impairs auditor independence. 
He has clearly not seen the 
results of any surveys either. 
He is not aware of the pub- 
lished research which has 
shown that the businesses rely- 
ing on auditors for auditing 
and non-auditing work incur 
greater costs than those which 
approach separate firms for the 
two kinds of work. 

On the rotation of auditors, 
Mr Scicluna is clearly not 
aware oT the recommendations 
of the Grays Building Society 
inspectors or of his own profes- 
sional body's report on the col- 
lapse of tbe Glamorgan Build- 
ing Society which recommended 
a compulsory change of audi- 
tors. The Levitt Group has 
been audited by the same firm 
since 1977. A compulsory 
change of auditors would cer- 
tainly have provided a new 
focus. 

The professional rules on 
independence were drawn up 
by faceless people who never 
consulted the membership, far 
less any member of the public. 
No mechanism has ever been 


suggested for monitoring com- 
pliance with such rules. 

Mr Scicluna ought to know 
that the duty to report fraud 
which I want applied to all 
public limited companies is not 
enshrined In law. For too long, 
the profession has been 
allowed to get away with deny- 
ing responsibility for reporting 
on fraud, financial unsound- 
ness and the likelihood of 
bankruptcy. Parliament should 
be the judge of public interest, 
not an unelected trade associa- 
tion. 

If auditors are to be effective 
they must be given backbone 
through a statutory body and 
have teeth. Some are too win- 
ing to accommodate dubious 
practices, and the public ends 
up being the loser. Professional 
bodies are trade associations 
and cannot be both regulators 
and the regulated. 

Mr Scicluna does not men- 
tion that the Institute of Char- 
tered Accountants has always 
opposed reform. It opposed 
publication of profit and loss 
account, audit report turnover 
and need for Inflation account- 
ing. It has been pushed into 
half-hearted reforms only by 
the welter of scandals, but the 
masses that are now emerging 
really require Parliament to 
act by imposing the same inde- 
pendent statutory regulation 
other countries have. 

Austin Mitchell. 

House of Commons, 

Westminster, SWl 


Prom Mr Derek Antrobus. 

Sir, Mr Michael Heseltine 
has rejected the suggestion 
that an independent commis- 
sion should be established to 
review the finance and struc- 
ture of local government. 
Instead, he appears to seek a 
parliamentary consensus 
informed by interest groups. 

If Mr Heseltine's aim is to 
secure a stable relationship 
between local and central gov- 
ernment, he should beware of 
placing too much reliance on a 
parliamentary consensus 
which can only be of a fragile 
and temporary nature - as 
witnessed by the past 11 years 
of bis own party’s antipathy 
towards local government. 

The essence of any future 
stability in central-local rela- 


tions must involve either local 
representation at the centre 
(as. for example, in the second 
chamber of France and Ger- 
many) or some constitutional 
guarantees (such as adoption 
of the draft UN charter on load 
self government). An indepen- 
dent commission would be bet- 
ter equipped to look at such 
issues than parliamentarians. 

At the moment, though, it 
looks as though Mr Heseltine 
will be plagued by the suspi- 
cion that he does not intend to 
take central-local relations out 
of the political arena, but 
merely stop the poll tax being 
a political issue in the run up 
to a general election. 

Derek Antrobus, 

191 Manchester Road, 

Surinam, Manchester M27 


In defence of UK furniture makers 


From Mr J.H. Sacks. 

Sir, Emma Tucker's article 
(“DTPs office politics enrage 
furniture makers", November 
26) quotes a comment by a 
design consultant tbat “few 
British companies have any 
understanding of ergonomics 
...” This inaccurate suggestion 
cannot be allowed to pass with- 
out comment. 

The majority of British man- 
ufacturers offer products 
which comply with British 
standards which are based on 
world class ergonomic advice 
and good anthropometric infor- 
mation. 

Work on future European 
standards shows no significant 
difference on the dimensions 


or design required for chairs 
and desks between the British 
and the Germans. It is there- 
fore quite wrong to suggest 
that German companies work 
to better ergonomic standards 
than British ones - in princi- 
ple we are working to almost 
identical standards. 

EEA, which represents the 
greater part of the British 
Office Furniture Manufactur- 
ers. is always ready to provide 
information on relevant stan- 
dards to those who seek it. 
J.H. Sachs, 

chief executive, Arenstm Group 
pic, and chairman, office furni- 
ture and filing dhoision, EEA 
Leicester House. 

Leicester Street, WC2 


UK should take the lead in helping reconstruction of Cambodia 


Front Mr John Pvdier 

Sir, The person sitting on 
Khmer Rouge leader Khieu 
Sampfaan’s left in the photo- 
graph of Cambodian leaders 
published in your December 24 
edition is not. as captioned, Mr 
Kong Som 01, deputy prime 
minister of the Phnom Penh 
government. The impression 
given by the picture of a (per- 
haps slightly loony) harmony 
of government and "resis- 
tance” is misplaced. 

On December 23, soon after 
the uncommunicative joint 
communique had been issued 
at lam, 1 saw Mr Kong Som 01, 
foreign minister Mr Hor Nam 
Hong, and Mr Cham Prasidh, 
the vice-minister with respon- 
sibility for the negotiations 
with tho “resistance". 


The three ministers were 
pessimistic about the outlook 
for retailing the Paris Confer- 
ence in the first quarter of 
1991. They considered that it 
would be considerably more 
difficult than France’s foreign 
minister, Mr Dumas, had 
suggested, to get a tigh ten ing 
of the military clauses of the 
November 26 draft agreement 
proposed by the Permanent 
Five plus Indonesia, and to 
insert institutional arrange- 
ments to prevent Cambodia 
ever again being subjected to a 
genocidal regime. 

They denied that Cambodia 
would collapse fiscally because 
of the reduction of aid from the 
former “socialist" countries - 
they told me that when “peres- 
troika" first began three years 


ago, the government had taken 
“certain” measures: these 
would enable Cambodia to sol- 
dier on alone for a year or 
more if necessary. But Mr 
Kong Som Ol agreed that drag- 
ging out negotiations for the 
UN plan could well lead to tbe 
government delaying badly- 
needed aid, either to pressure 
Phnom Penh to accept its 
unsafe wording, or - in the 
case of sympathetic govern- 
ments ' because they believed 
a UN presence and aid were 
only weeks away, when in real- 
ity the hoped-for agreement 
might well prove a mirage. 

These contacts convince me 
of the need for emergency gov- 
ernmental aid for Cambodia 
right now in the critical 
interim months preceding any 


agreement. The west has said 
it does not want a return of the 
Khmer Rouge. Now is the time 
to show we mean this by 
responding to the UN General 
Assembly’s unanimous Resolu- 
tion on Cambodia of October 
15, paragraph 12, calling for aid 
for the “economic and social 
reconstruction of Cambodia”. 
At present the UK government 
will only fond aid given for 
very restrlctlvely defined 
humanitarian purposes. Yet 
the UK, surely, should take a 
lead In helping Cambodia's Sm 
people who stand as alone as 
we did in 1940. 

John Pedler, 

director, the Cambodia Trust, 
The Rockery, 

Adderbury, 

Sanbtny. Oxtm QX17. 
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Argentina is now looking 
beyond the horizon. 
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By gazing out towards the horizon. 
Argentinians survey the incredible beauty of 
their country. From the Andean mountains 
covered with eternal snow, the winding roads 
leading to Iguazu Falls, or to the unique natural 
wonder of Patagonia. 

But Argentinians are also looking beyond 
the horizon, seeing that their country has been 
reborn. Argentina is a responsible and reliable 




ENATUR 

Argentine Tourist Office 


nation that fulfills its commitments and keeps 
pace with other modem nations with its .strong 
work ethic, and a competitive and creative 
spirit. 

That's why you should visit us and see for 
yourself the exciting investment alternatives 
in Argentina. Our horizons offer you 
impressive possiblities. 

Argentina 

A country where there is so much to see 
and investment opportunities awaiting 
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THE GULF CRISIS 


Iraq parties unite against Saddam 


By Max Rodenbeck in Damascus and Victor Mallet in London 


LEADERS of the long-divided 
Iraqi opposition forged a coali- 
tion in Damascus yesterday 
and signed a pact to topple the 
regime of President Saddam 
Hussein. 

The agreement capped three 
years of haggling between 17 
opposition groups, ranging 
from Communists and Islamic 
activists to Kurds and secular 
nationalists. 

M We all need each other," 
said Mr Jalal Talabani, sec- 
retary-general of tiie Patriotic 
Union of Kurdistan, one of 
seven parties in the new coali- 
tion representing Iraq’s Kurd- 
ish minority. “All the groups 
are now convinced that no one 
trend will be able to control 
Iraq." 

Washington and its allies 
have long been concerned 


about the feebleness of Iraq's 
Opposition movements, which 
have been crushed by the 
internal security services 
inside Iraq and harried by Iraqi 
agents abroad. 

The lack of an effective alter- 
native to Mr Saddam would be 
particularly worrying if the 
efforts of Urn anti-Iraq alliance 
led directly or indirectly to his 
overthrow. 

The Iraqi opposition charter 
signed in Syria condemns the 
invasion of Kuwait and calls 
For the overthrow of Mr Sad- 
dam, the formation of a coali- 
tion government to supervise 
immediate elections and the 
guarantee of civil rights. 

Yesterday President George 
Bush distanced himself from 
suggestions that US ground 
forces would not be ready for 


an offensive against the Iraqi 
troops occupying Kuwait by 
January 15, the deadline for an 
Iraqi withdrawal set by the 
United Nations. 

“I'm very comfortable, " he 
said. “I had a very good brief- 
ing from Powell and Cheney. I 
feel that the situation Is 
exactly where t was told It was 
going to be at this time." 

Mr Bush was referring to the 
report be received on Monday 
from Mr Richard Cheney, 
defence secretary, and Gen 
Colin Powell, chairman of the 
joint chiefs of staff, after they 
returned from a visit to US 
forces in the Gulf. 

President Saddam, mean- 
while, sent his ambassadors 
bach to their posts from Bagh- 
dad yesterday after being 
quoted by the official Iraqi 


news agency as saying that he 
was ready “for a serious and 
constructive dialogue". 

He also met two senior 
Soviet envoys who may be 
mediating between Washing- 
ton and Baghdad, but there 
was no immediate sign of prog- 
ress towards an agreement on 
a date for proposed talks 
between Iraq and the US. 

Thousands of Iraqis demon- 
strated in Baghdad yesterday 
against the interception of an 
Iraqi freighter by US, British 
and Australian forces off the 
coast of Oman on Wednesday. 

The ship was carrying food 
and women peace activists on 
a propaganda mission which 
began in Algiers and was sup- 
posed to end in Basra in 
southern Iraq. 

Other Golf news. Page 3 



President Roh Tae-woo of Sooth Korea appointed Bo Jai-bong. 54 
(pictured above) as his new prime minister yesterday, in a 
reshuffle coinciding with a crackdown on dissent 
South Korean president reshuffles cabinet. Page 4 


Fire hits trading on 
US stock exchanges 


By Patrick Harverson in New York 


TRADING ON the New York 
Stock Exchange and the Amer- 
ican Stock Exchange was 
delayed by X& hours yesterday 
after a fire in lower Manhattan 
damaged the premises of a 
company which provides key 
support services. 

The fire, at the offices of the 
Securities Industry Automa- 
tion Corporation (SIAC), 
started just after midnight 
when an electrical transformer 
exploded sending flames shoot- 
ing eight stories high. 

SIAC is a joint venture 
owned by the NYSE and the 
American Stock Exchange. It 
manages a variety of auto- 
mated systems that support 
the processing of orders, the 
reporting of trades, and the 
clearance and settlement oF 
securities listed on the two 
exchanges. 

Stock exchanges throughout 
the US were affected by the 
fire. The Securities and 
Exchange Commission (SEC) 
asked all exchanges to delay 


opening until the SIAC com- 
puters were back in service. 

The SEC said it wanted to 
ensure market participants 
across the US had equal access 
to information. The market in 
secondary US stocks, which 
are traded via computer 
screens, was not delayed 

The fire also knocked out the 
New York trading of Citibank, 
the country's biggest bank. 
Citibank staff were barred 
from their offices when they 
arrived for work because of 


fear about potential contamina- 
tion from polychlorinated 


biphenyls (PCBs) in the smoke. 

However. 40 people, includ- 
ing 26 firemen, were treated for 
possible exposure to PCBe after 
the fire was brought under 
control soon after 3am. 

SIAC is building a second 
data processing facility in 
Brooklyn which will provide 
additional operating capacity 
and act as a back-up in the 
event of an emergency at the 
lower Manhattan site. 


Albanian 
communists 
indicate 
resistance 
to reforms 


By Laura S liber in Tirana 


Court rejects Marcos appeals on assets 


By William Dullforce in Geneva 


THE PHILIPPINE government 
yesterday moved significantly 
closer to recovering more than 
$500m stashed away in Swiss 
bank accounts by the late Pres- 
ident Ferdinand Marcos. 

The Swiss Federal Tribunal 
(supreme court) rejected 
appeals by lawyers represent- 
ing the deposed president's 
widow. Imelda, and his other 
heirs against decisions by the 
cantons of Zurich and Fribourg 
to accord legal assistance to 
the Philippine authorities in 
recovering the assets. 

In principle, the tribunal’s 
judgment means the cantons 
can band over to the Philip- 


pine government documents 
concerning some 30 accounts 
with six banks. The cantons 
can also in principle hand over 
the assets blocked in those 
accounts since March 1986, 
when Mr Marcos fled the coun- 
try he had ruled for 20 years. 

But the tribunal has wafe 
conditions. 

To receive the documents, 
the Philippine authorities have 
to give a formal commitment 
that the rights of the accused, 
including the right to be heard 
in court, will be respected. 
Lawyers for the Philippine gov- 
ernment say the documents 
are vital evidence in proving 


the guilt of Marcos and his 
associates. 

To recover the assets, a Phil- 
ippine court has to order they 
be restored to their true own- 
ers or be confiscated. The court 
has to follow a procedure 
which accords a fair trial and 
respects the defendants' rights. 

This process must be started 
within a year. Otherwise, the 
tribunal decided, the order 
blocking the funds in Swiss 
accounts may be lifted. 

Mr Guy Fontanet, one of the 
lawyers representing the gov- 
ernment in Manila, welcomed 
the judgment The tribunal had 
decided unequivocally that the 


documents needed to start 
penal proceedings in the Phi- 
lippines should be handed over 
and had laid down the princi- 
ple that the Marcos assets had 
to be returned to Manila, he 
said. 

The Manila government has 
accused Mr Marcos, who died 
in Hawaii last year, and his 
associates of plundering up to 
$10tm during his 20-year rule. 
Some $400m are claimed to 
have been identified in bank 
accounts in Zurich while $70m 
is blocked in Fribourg. Pro- 
ceedings are also under way in 
the cantons of Geneva, Vaud 
and Lucerne. 


Japan turns 
buyer of foreign 
securities ’ 


Continued Item Page l 
Foreigners were net sellers of 
Japanese bonds in November 
for the first time since October 
1989 when the official discount 
rate was raised. Net sales of 
bonds totalled $794m. com- 
pared to net purchases of 
SI.S8bn in October, while net 
sales of Japanese stocks were 
$223m, compared to net sales of 
$54m in the previous month. 

Mr Russell Jones, of stock- 
brokers UBS Phillips & Drew, 
said Japanese institutions bave 
shown renewed interest in the 
US Treasury bond market, 
“but Japanese institutions now 
have less money to invest 


abroad, and they can get more 
their money 


than 8 per cent for 
on the domestic market There 
is not a lot of reason for an 
institution to take the cur- 
rency risks with investments 
outsiide Japan." 

Japanese industrial produc- 
tion, meanwhile, feU l per cent 
in November from a month 
earlier, suggesting that eco- 
nomic growth has peaked and 
will be slower next year, 
although the Ministry of Inter- 
national Trade and Industry 
(Miti) expects a strong perfor- 
mance this month. 

Signs of a slowdown in 
growth were evident in figures 
for projected sales for Japan’s 
semiconductor industry for the 
first half of next year. Output 
of one megabit DRAMs 
(dynamic random access mem- 
ory chips) is expected to total 
245.7m, down from 264.6m in 
the present half. 


Divorce absolute for a cherub 
of ruthless and arrogant repute 


Continued from Page l 
agreement with Nissan UK on 
gaining control of its car dis- 
tribution in a country where it 
is a mayor manufacturer, Nis- 
san's board met in Tokyo just 
before Christmas to decide on 
a final break with Mr Botnar. 

The meeting followed an 
offer from Hr Botnar to sell 
the company - but it was not 
one that the Japanese were 
prepared to take seriolusly. 

Nissan UK said the offer was 
“still on the table" yesterday, 
hut Mr Yoshikazu Kawana, 
president of Nissan Europe, 
said: “We do not feel that we 
can give serious consideration 
to the offer to sell NUK’s busi- 
ness to ns. given that 
extremely protracted negotia- 
tions on this matter have 
taken place before.” 

Mr Botnar had suggested a 
phased acquisition of control 
by Nissan, over four to five 
years, and indicated that price 
was of secondary importance. 
Outside estimates of the value 
of his company range from 
£300m to £500m ($579m- 
5965m). 

But Nissan’s reluctance to 
negotiate further was 
reinforced more than a year 
ago when Mr Botnar quietly 
but radically reorganised Nis- 
san UK. 

Two companies were 
formed, with Hr Botnar as 
chairman of both. The conces- 
sion for the wholesale distri- 
bution of vehicles, spare parts 
and fork-lift tracks was sepa- 
rated into Nissan UK Holdings 


(NUKH). Automotive Financial 
Group Holdings (AFGH) was 
created to run the dealership, 
finance and transport busi- 
nesses, and Union Bank of 
Switzerland has become the 
major shareholder. The ulti- 
mate ownership of both com- 
panies remains shrouded In 
mystery. 

It is still possible, even 
likely, that Mr Botnar, Nissan 
UK's rVp airman an d chief exec- 
utive, will regard the year- 
long ‘deadline ’ as brinkman- 
ship by Nissan Japan designed 
to end at the negotiating table. 

If so, Mr Botnar will be 
deluding himself, “This is it 
There is definitely no going 
bade. The decision has been 
taken with great regret bat at 
the highest level", Mr Toshiaki 
Yusada, Nissan's spokesman, 
said yesterday. 

By this time next year, the 
Japanese manufacturer 
expects to be putting tire final 
touches to an entirely new 
import and distribution opera- 
tion, and preparing to make 
its first supplies to a retail net- 
work replacing the nearly 400 
dealers who between them last 
year sold 138,000 Nissan cars 
and commercial vehicles. 

Nissan acknowledges the 
task to be a very big one, and 
yesterday was providing few 
clues as to how it intended to 
do it “But we have no reason 
to think that sales will suffer 
next year or In 1992 as a result 
of the changes”, said Hr 
Yasuda. 

Such an outcome would be a 


bitter blow for Mr Bot- 
nar - for whom, however, 
many in the industry think 
there would be little sympa- 
thy. His smiling, cherubic face 
accompanies a reputation for 
ruthlessness and arrogance, 
while in the background of all 
the negotiations with Nissan 
has been an insistence that he 
should continue to have a piv- 
otal say in how the UK sales 
anbd distribution activities 
should be ran, even under 
Nisssan Japan ownership. 

Part of the Botnar enigma is 
that he is a major donor to 
charities. Only last month he 
donated £8m to London’s 
Great Ormond Street hospital 
for sick children. At least 
£80m more Is believed to have 
been donated through the 
Camelia Botnar Trust, set up 
following the death of his 
daughter in a road accident in 
the 1970s. 

Mr Botnar arrived tn Britain 
in 1967 from the motor busi- 
ness in West Germany, to reor- 
ganise the UK concession of 
NSU, 

When NSU and And! were 
merged in Germany, he han- 
dled both UK franchises until 
the Thomas Tilling Group, 
which already had the conces- 
sion for Volkswagen, NSU- 
Audi’s parent company, took 
them over. Mr Botnar took on 
instead the franchise for Dat- 
sun, a relatively unknown 
make in the UK. It has made 
him one of the most powerful 
figures in the UK motor indus- 
try. 


Orders for US 
durables decline 


Continued from 
However, the numbers expect- 
ing business conditions to 
worsen were slightly down 
- 26 per cent compared with 
nearly 30 per cent last month. 

Consumer spending plans 
were down, with only 5L9 per 
cent of respondents intending 
to buy a car, compared with 65 
per cent last month. Interest in 
pur chasing homes taking 
vacations was also down. The 
recession is biting hardest in 
New England, where consumer 
confidence averaged 25J in the 
fourth quarter compared with 
100.6 in the same period of 
1989. 

Interest rate demand. Page 3 
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The yen finishes 
weak turn 


a 



THE ALBANIAN Party of 
Labour, Europe's last ruling 
communist party, showed 
signs during a special confer- 
ence this week that it would 
resist undertaking fundamen- 
tal reforms. 

It appeared determined to 
remain in power in spite 
of warnings from the country’s 
fledgling opposition that eco- 
nomic crisis was leading the 
population to the “brink of 
starvation." 

President Ramiz Alia, the 
successor of Mr Enver Hoxha 
who died in 1985, told 
the conference on Wednesday 
that the party “would deviate 
from many prin ciples of social- 
ism, correct many attitudes of 
the past, but it does not intend 
to abandon its Marxist ideol- 
ogy." 

However, he conceded that 
“the party needs fresh thought, 
a new concept to realise its 
socialist ideal" 

“From the political point of 
view, [the situation] is com- 
plex, from the economic point 
of view it is grave, from the 
point of view of public order it 
is troublesome," Mr Alia told 
conference delegates. 

He said unemployment was 
rising and targets set by the 
central plan - which is mod- 
elled on the old Stalinist struc- 
tures - were' unfulfilled. 

A wave of anti-communist 
demonstrations engulfed 
Albania earlier this month. 
Workers demanded an end to 
communist rule and an 
improvement in living stan- 
dards which have been 
undermined by chronic food 
shortages, poor working condi- 
tions and low wages. The aver- 
age monthly wage is 500 Lek 
(650). 

Despite the unzest. Mr Alia 
said the communists had no 
intention of abandoning the 
party's leading role until after 
elections which are due to held 
on February 10. 

By exploiting the fear of 
change and conservatism prev- 
alent among the country's 
peasantry, Mr Alia laid the 
basis for the Party of Labour's 
election campaign. 

The opposition Democratic 
party, set up a fortnight 
ago, remains sceptical that 
the ruling party will 
introduce far-reaching reforms 
either before or after the elec- 
tions. 

Mr Sali Berisha, a founder of 
the Democratic party, said it 
had lodged a petition to the 
Presidium of the People's 
Assembly, yesterday, demand- 
ing a referendum to decide the 
date of the elections. 

Mr Berisha. said his mem- 
bers would continue to seek 
postponement of the elections 
until May even though a 
rubber-stamp parliamentary 
presidium overruled any 
changes in the date. 

Members of the Democratic 
party say that the party's will- 
ingness to seek reconcilation 
rather than confrontation with 
the Party of Labour is being 
exploited by the communists. 
By allowing the country’s first 
independent party to function, 
the ruling party hopes to 
appease the population, post- 
pone ceding power to the oppo- 
sition and give the impression 
that it is serious about 
reforms. 

“The APL is trying to create 
the appearance that the door to 
Europe is open for Albania and 
for participation in the Confer- 
ence on Security and Coopera- 
tion in Europe. But the door 
will remain closed until 
Albania proves It is serious 
about reforms.” said Mr Gra- 
moz Pashko, an economist and 
one of the leaders of the Demo- 
cratic party. 


It is always dangerous to read 
too much into a currency’s 
behaviour in the final days of 
the year. In 1987 and again to 

1988 the dollar was exceedingly 

weak against the D-Mark, and 
then surprised everyone by 
jumping 10 pfennigs in Janu- 
ary. Last year, sterling was hit- 
ting an all time low against the 
D-Mark, before rebounding by 

10 pfennigs over the next cou- 
ple of months. Is it the Japa- 
nese yen’s turn to fool the mar- 
kets this year? 

Having broken briefly 
through the 125 yen level in 
mid-October, the Japanese cur- 
rency has fallen sharply 
against the dollar. It has still 
managed to end the year 
hi gher than it started, against 
a weak dollar. But it has fallen 
by 5 per cent and 12 per cent 
against the D-Mark and Swiss 
franc respectively. It has even 
dropped by 10 per cent against 
starting. The longer this weak- 
ness persists the greater the 
danger of it triggering another 
chilling run on the Japanese 
bond and equity markets. 

Japan's balance of payments' 
surplus is second only in size 
to that of Germany, and its 
record on growth and inflation 
remains far superior. Neverthe- 
less. the currency continues to 
be dogged by a perception that 
the Japanese authorities can- 
not afford to be as tough as the 
Germans on the inflation issue. 
The Japanese economy is slow- 
ing, the labour market remains 
tight, and there are under- 
standable fears about a bank- 
ing system which is so depen- 
dent on the health of the 
financial markets. But it is also 
extremely hard to imagine the 
yen weakening for the third 
year running. 
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ella, premium rate increases 
could start exceeding claims. 
infla tion in mid-1991. 

If all this sounds encourag- 
ing tor ordinary members of 
Lloyd’s, the answer is that it is, 
with the caveat that a lot oT 
members will have to stump 
UP cash this spring to pay for 
underwriting losses. The mar- 
ket still has a big cyclical hur- 
dle to cross, in the shape of the 
1988 Lloyd’s syndicate results, 
which are due in a few months' 
time. The outlook here is a bit 
hair-raising, thanks to the 
delayed impact of the Piper 
Alpha explosion iu July of that 
year, which is only now going 
to show its full effect on syndi- 
cate accounts. One of the iro- 
nies of the insurance cycle is 
that only if those 1988 results 
are very bad indeed, can one 
be confident that this winter’s 
in prices wifi. really 

ick. ' 


2S had gone bust by the end oF 
the third quarter. The ftiU year 
figure is expected to be more 

like 36. , _ . 

The good news Is that the 

high exposure of the sector to 
service companies made it 
unusually vulnerable. Even tf 
the scale of corporate collapses 
appears to have exceeded ana- . 
iysts' worst fears, a degree of 
suffering was . bound to be in 
the price long before it was 
reflected on the main market. 
So much bad news is now dis- 
counted, it is tempting to call 
the turn, but it is probably too 
early in the cycle. The banks 
are still very quick to scale 
back their lending facilities or 
simply puli the plug. 

The bad news Is that a very 
wide range of small companies 
suffered, with a high propor- 
tion of third market and USM 
failures. The case for removing 
small company shares from 
electronic trading screens and 
restoring an old-style trading 
floor to reduce volatility ana . 
inject some much-needed 
liquidity looks stronger every 
time another listed concern Is 
snuffed out. Lowering the 
entry barriers has only exacer- 
bated the tendency for the 
USM to take on the appearance 
of a low quality venture capital 
market That has served nei- 
ther investors nor the compa- 
nies themselves. 
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Lloyd’s 

The latest despatches from 
Lloyd's of London now seem 
mostly to confirm what insur- 
ance brokers’ buoyant share 
prices have been saying since 
late autumn. The four-year- 
long underwriting down-cycle 
at Lloyd’s has ended, at least 
for many types of risk. During 
the year-end renewal season, 
reinsurance prices have risen 
sharply, thanks to the way that 
the long sequence of disasters 
from Piper Alpha to the Janu- 
ary 1990 European wind 
storms, have burned capacity 
out of the market The cost of 
covering an oil rig or a ship’s 
hull, though not its cargo, has 
gone up too. In the woefully 
underpriced aviation insurance 
market, there are signs of an 
imminent upturn. And even in 
UK private motor insurance, 
the Lloyd’s market's Cinder- 


Small companies 

Investors in small companies 
need long memories if they are 
to find any comfort from the 
bleak market of 1990. Although 
year-end figures are still to be 
compiled, it is clear that small 
mm pan jpg si gnifican tly under- 
performed the main market 
once again. According to bro- 
kers Hoare Govett, smaller 
companies, defined as the bot- 
tom 10 per cent erf the market 
by capitalisation, have lost 
around a quarter of their £49bn 
value. With the main market 
down by some 14 per cent, one 
has to go back to 1966 to find 
an equally dismal relative per- 
formance. 

Hoare Govett’s smaller com- 
panies index has been felling 
steadily since late 1967, but the 
size of its discount to the main 
market - now roughly 13 per 
cent - is thought to be greater 
than at any time since the 
start of the 1980s. Of the 1,197 
companies at the start of 1990, 


Pan Am/TWA : 

The chairmen of Pan Am 
and . TWA- would make 
unhappy air traffic controllers. 
To data, their efforts to guide , 
their companies towards some 
sort of constructive relation- 
ship has left a trail strewn 
with the wreckage of missed 
meetings and misunderstand- 
ings. Given its urgent need for 
cash. Pan Am’s behaviour 
towards TWA’s Mr Carl Icahn 
has been curious. Presumably 
it is either considering seeking 
Chapter 11 under instruction 
from its bankers, orthinks it is 
close to rescuing itself through 
asset sales. If it continues to do 
no more than flirt with TWA, 
it must be in danger at going 
into a final stall. 

Its reluctant attitude has 
helped create the impression 
that TWA needs Pan Am more 
than vice-versa. Certainly. Mr 
Icahn faces long-term strategic 
problems which would be 
eased by a deal with Pan Am. 
The question is whether 
TWA’s undoubted weaknesses 
outweigh those of Pan Am. On 
the evidence so far, neither air- - 
line deserves much sympathy. 
The creation of a single coher- 
ent international player from 
the pieces still looks unlikely. 
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Now we are 3. 



Returns 


(we hope). 


It really is tbe icing on the cake. From now our investments will be made on- 
bdialf of the Pension Funds of not only British Coal and British Rail but also 
Barclays Bank Pension Fund. And having redrawn the Globe too. wo now have a venture 
capita! portfolio of £600 million in existing investments, with the same again ready to go 
into new opportunities. If you'd like to find out how you can get some happy returns too, call. 
Sally Wright at ON Venture Managers on 071-245 «n. It could be your birthday. 
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Itoman steps up 
restructuring 

Restructuring at Itoman is gathering pace as 
the financially-troubled Japanese trading 
house transfers a property subsidiary to affili- 
ates of Sumitomo Bank. Sumitomo has also ■ 
taken over funding obligations from some of 
Itoman 's creditors, sent several senior officials 
to assist with management and Is showing 
open support for Itoman during visits this week 
to institutional creditors. Robert Thomson 
reports. Page 13 


Straining family loyalties 

Credit Suisse First Bos- 
ton’s decision to bail out 
its sister company in the 
US, First Boston, has 
taken a heavy toll on 
both the bank and senior 
staff. Some have been 
forced to sell their 
houses: others are said 
to be unable to pay the 
Interest on the loans 
used to buy a stake In 
the company. But there 
will be few tears in the City of London over 
CSFB’a misfortune. The firm, led by the shrewd 
Hana-J6rg Rudloff (above), has always been a 
force more respected than loved in the City. 
Stephen Fldler reports. Page 14 


Poitftin to stand for Bremner 

Sir Fred Pantin yesterday decided to allow 
himself to be proposed as a director of Brem- 
ner, the Glasgow-based shell company which 
for many years has been the scene of feuding 
between different shareholders' factions, ft was 
the second change of mind in a week for Sir 
Fred, the 84-year-old founder of Pontin holiday 
camps. Page 12 


Christmas tears in toylancX 

Hong Kong's toymak- 
ers have little to be 
merry about this 
Christmas as they tot 
up their seasonal tak- 
ings. Some manufao- 
r ;' .:-x$ turers in the colony 

reckon that sales were 
IQ to 15 per cent below 
last year's disappoint- 
ing totals. And they do 
not expect a particu- 
larly prosperous New 
Year either, despite the 
unexpected success of 
Teenage Mutant Nln)a 
Turtles or continued 
popularity of old faith- 
fuls such as Mattel's 
Barbie doll. Angus 
Foster reports. Page 13 


Banana Jitters 

Two out of three bananas eaten in Britain 
come from toe Windward Islands. However, 
changes to European Community import rules 
now appear likely to end the islands' privileged 
position as a duty-free supplier to a captive 
market Geest the fresh produce and prepared 
foods group, which imports Windward bananas 
to toe UK, is already considering low-cost cen- 
tral American bananas as an alternative, it 
believes it could become the only European 
importer to handle bananas from both pro- 
tected and unprotected sources. Page 12 


Topdanmark and Wasa plan link 

Topdanmark, the third 
^ largest Danish insur- 
ance group. Is hold- 
ingtalksona 

f EaBte strategic alliance with 

aaSfc. Wasa, the Swedish 

financial group, and 
another European 
Community insurance 
group, as yet 
unnamed. The alli- 
ance would include a 
significant cross-hold- 
ing between the three. Topdanmark said yes- 
terday. Page 13 
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Caught on the horns 
of a dying bull market 

A year after the Nikkei’s collapse, Stefan Wagstyl 
reports on the effects on the Japanese economy 


N ever before have so many 
people made so much 
money in a stock market 
as they did in Tokyo in the 1980 b. 
Rarely have they lost it so fast as 
in 199a 

The collapse of the world's 
greatest bull market has been 
lost as spectacular as its heady 
ascent Since hitting an all-time 
peak of 38315 on December 29 
1989, the Nikkei index has lost 39 
per cent of its value. 

A worldwide surge In interest 
rates, concern about an economic 
slowdown and fears of war in the 
Middle East hit bourses every- 
where. The impact was worst in 
Tokyo because over-confident 
investors were too full of their 
past successes to notice the dan- 
ger signals until it was too late. 

Now, as they try to pick up the 
pieces, the Questions uppermost 
in their minds are how long will 
the bear market last how f&r will 
it spread to property prices and 
how severe will the effects be. 

There is no easy consensus in 
Tokyo. Mr Yoshihisa Tabuchi. 
president of Nomura Securities, 
says he is bullish - but adds 
with a smile that he could hardly 
be anything else as the head of 
Japan’s largest securities com- 
pany. Mr Setsuya Tabuchi, the 
company chairman, is considera- 
bly more gloomy. He told 
Nomura branch managers in the 
autumn that brokers faced a 
recession worse than that of the 
1960s, when only government 
intervention saved the industry 
from bankruptcy. 

Forecasts for the Nikkei index 
for next year vary widely. But it 
seems significant that while the 
targets set by bullish analysts are 
modest, there is no limit on the 
depths to which the bears are 
willing to plunge. The greatest 
optimists see 28,000 as an ambi- 
tious goal The pessimists do not 
think 15,000 unreasonable. 

The worries of bankers and 
brokers have so far had little 
effect on most Japanese. Con- 
sumer spending is strong. Only 
in the investment class of goods 
- impressionist paintings and 
large diamonds - is there a defi- 
nite decline In interest 
Companies are feeling the 
credit squeeze more directly. The 
plunge in equity prices has swept 
away a cheap source of finance. 
In the nine months from the start 
of the current financial year in 
April, funds raised by Ja p an e se 
groups through equity-linked 
securities (including convertible 
bonds and warrant bond deals) 
totalled just Y6,708bn ($49bn) 
compared with Y28J)llbn the pre- 
vious year. Large groups can rely 
on their cash balances hut 
smaller and mediunhsized compa- 


TOKYO 


Nfldai average (U00) 
40 



3-Hmonth deposit 



6.4% 


6 . 0 % 


Jan 


1690 Dec 

SowcKOaaairHm 


nles have been increasing bor- 
rowings - and feeling the pinch 
of rising interest rates. The 
increase in the cost of funds is 
persuading many groups to cut 
investment plans - thoug h , for 
the most part, not until the 
1991-92 frnnnria! year. 

But the real pain is being felt 
in the financial markets. Stock- 
brokers' profits have collapsed, 
as have those of banks which 
used to top up operating profits 
with large dollops of capital gaois 
from seasides trading. In the six 
months to September, toe four 
largest securities companies 
reported a decline in pre-tax prof- 
its of 55 to 74 per cent Leading 
hanks' profits fell 39 per cent 

With trading volumes down to 
a level last seen in 1985, cost-cut- 
ting is in fashion. Bankers and 
brokers alike expect closures and 
mergers, especially as financial 
deregulation increases competi- 
tive pressures. 

Mr Yoichi Tsuchiya, president 
of Sanyo Securities, a medram- 
sized broker, recently said that if 
the bear market lasted six 
months his company would pull 
through, but if it lasted two or 
three years he would have to 
look to a bank for aid. Even big 


institutions may not remain inde- 
pendent - witness the merger 
plans recently announced by Sai- 

taw>» RwnV ahrt Ky nwa Bank 

The atmosphere of Kabutocho, 
the stock exchange district, has 
changed out of all recognition. 
The death of the bull Tnarfept hq s 
been accompanied by the intro- 
duction of tough new codes on 
insider trading, on the prompt 
disclosure of large-sized stakes, 
and on toe “churning" of client 
accounts (switching investments 
from one type to wnothar to gen- 
erate commission). The riskier 
forms of zaitech - or corporate 
flnanrifli investment — are 
The course of previous severe 
bear markets offers little hope of 
a rapid recovery. In the financial 
crisis of the 1960s it took eight 
years for prices to match their 
previous levels. After the down- 
turn which followed the 1973-74 
oil shock, the Nikkei did not 
regain its lost ground until 1978. 

To make matters worse, this 
time concerns about equities are 
compounded by fears for the 
property market. Prices are 
steady in central Tokyo but are 
reported by agents to be felling 
in outlying suburbs and in pro- 
vincial cities. Some companies 
which invested in property are 
already turning to their bankers 
for help, notably Ttwman, a trad- 
ing group with borrowings of 
YLSbn. 

Banks are limited in the sup- 
port they can give clients 
because they are cutting asset 
growth to comply with new stan- 
dards on capital adequacy. Their 
reserves have been hit hard by a 
decline in the value of their 
equity portfolios. Some forecast- 
ers believe even banks could be 
in trouble since about 25 per cent 
of all their lending is secured on 
property. But others believe the 
most serious difficulties are con- 
centrated among small and medi- 
um-sized companies and their 
creditors. 

The key to the markets' future 
lies with interest rates. The tor- 
rent of credit which flooded 
financial markets has been 
blocked by successive hikes in 
the Official Discount Rate by the 
Bank of Japan. But the central 
bank, concerned that excessively 
lax monetary policy in the past 
has stimulated inflation, shows 
few signs of relaxing its grip. 

Some investors believe the cen- 
tral bank will bow to pressure 
from industrialists and from for- 
eign governments, principally the 
US, concerned about the impact 
of the credit squeeze on economic 
growth around the world. Japa- 
nese bonds have rallied strongly 
since September, pushing down 
the yield on the benchmark gov- 


Capacity to rise at Lloyd’s 
of London insurance market 


By Richard tapper In London 

CAPACITY on the Lloyd's of 
London insurance market is set 
to increase to £ll.4lbn ($2l.5bn) 
in 1S9L a rise of £400m compared 
with 1990, in spite of a reduction 
in the number of members. 

Lloyd's yesterday announced 
that 26,534 members (the Names 
or individuals whose wealth 
backs underwriting) will partici- 
pate in the market in 1991 com- 
pared with 28,770 in 1990. Some 
2J50 members tendered their res- 
ignations during 1990, while only 
254 new members wlQ join the 
market in 1991. During 1990, 312 
new members joined. 

Many of the resigning Names 
have been frightened by the expe- 
riences of members who face 
potential bankruptcy through 
loss- making syndicates exposed 
to claims arising from US pollu- 


tion and asbestosis-related losses. 
Several thousand more Names 
want to leave the market but are 
unable to do so. They are mem- 
bers of syndicates which have 
“open years" - meaning they are 
nriaWe to quantify future losses 
and cannot dose their accounts. 

On the other hand, 6,329 
Names have announced that they 
will increase their premium lim- 
its - the amounts they commit 
to syndicates. The average pre- 
mium limit of members for 1991 
is now £385,000 compared with 
£350,000 in 1990. 

These Names have been 
encouraged by indications that 
insurance reinsurance mfog 
are beginning to go up, improv- 
ing the prospects for a return to 
profitability at Lloyd’s. 

Rates have been flat for about 


four years, but some types of 
reinsurance are now becoming 
both more expensive and less eas- 
ily available. This is particularly 
true in London's excess of loss 
catastrophe market, the so-called 
USX market, where capacity has 
shrunk dramatically over the 
past year. 

Many of the toe 30-plus Lloyd's 
syndicates that have either 
merged or folded during 1990 
have been hit by a string of natu- 
ral and man-made disasters, such 
as the Piper Alpha ail rig explo- 
sion in 1988 and hurricane Hugo 
in 1989. 

There are also signs that rates 
in two other areas where Lloyd's 
specialises, the aviation and 
marine insurance markets, are 
rising. 
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Pan Am and TWA in waiting game 


By NBtkl Tail in New York 

A STAND-OFF appeared to be 
developing yesterday between 
TransWorid Airlines, the heavily- 
indebted US carrier, and its 
would-be takeover target, the 
cash-strapped Pan Am airline. 

A fresh flurry of letters late on 
Wednesday night left Pan Am 
claiming that it was prepared to 
meet TWA once the latter sup- 
plied detailed acquisition propos- 
als in writing. It added, however, 
that on the basis of an earlier 
letter from Its would-be suitor 
and a telephone conversation on 
Wednesday, "it is our under- 
standing that you axe not pre- 
pared to pursue the offer to our 
shareholders ...” 

Yesterday morning. Pan Am 
said this position was unchanged. 

and that It continued to await 
any firm, written proposals. 

But Mr Call Icahn, the corpo- 
rate raider who owns and runs 
TWA, sent a letter back to Pan 
Am claiming that the airline had 


‘misstated and misunderstood 
TWA's position’*. 

"Our offer to shareholders 
remains in place, subject to usual 
and cu stom ary conditions for a 
transaction of this type,” he told 
Mr Richard Francis. Pan Am’s 
finance director. Those condi- 
tions, he said. Included "no 
adverse change” to the sfrriing. — 
such as bankruptcy, a sale of 
assets for less than fair value, 
and defaults in significant bor- 
rowings or obligations. 

*Tf bankruptcy is imminent 
and therefore you are concerned 
about whether the proposal 
would remain in place, we have 
also offered a detailed proposal 
for debior-in-possesslon financ- 
ing,” he continued. This would 
require Pan Am to seek bank- 
ruptcy court protection but 
would then push TWA to the 
front of the queue for repayment. 

"When yon are ready to dis- 
cuss that proposal, or toe share- 


holder proposal described in the 
previous paragraph, we are ready 
to meet," Mr foahn concluded. By 
yesterday afternoon, however, no 
meeting had been set up. 

The latest manoeuvrings left 
analysts still trying to under- 
stand Mr Icahn's game. There is 
general agreement that Pan Am 
needs to pursue any solution 
which could solve its cash needs 
In the winter traffic months. 
However, some analysts suggest 
that Mr Icahn merely wants to 
make a turn by buying Pan Am 
when it is In a tough position, 
and selling on certain assets from 
the merged group. 

As the deal-making process 
drags on, questions are also 
being raised about possible legal 
obstacles and the willingness/ 
ability of Mr Icahn to commit 
cash. “It hasn't been settled that 
Icahn can put cash on the table,” 
said one observer yesterday. 
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A Tokyo trader cringes as the Nikkei falls to an all-time low 


eminent instrument from a peak 
oS 8.75 per cent to about 7.1 per 
cent. However, Mr Yasusbi 
Mieno, the central bank gover- 
nor, on Wednesday insisted there 
would be no change in policy. IBs 
refusal to be swayed by the 
plight of stock market investors 
1ms prompted traders to dub him 
“Mr Triple Trouble" - a play on 
his name. 

M r Mleno’s worry is that 
even though the rate of 
money supply growth 
has slowed, it still stands at 10 
per cent. This is too high to curb 
inflation in consumer prices 
which rose in Tokyo last month 
by 3^ per cent, the highest level 
in 10 years. 

However, the problem is that if 
the rally in bonds is sustained it 
will be mainly because the econ- 
omy slows down enough for Mr 
Mieno to stop fretting about infla- 
tion. Economists expect economic 
growth to decline from 5.5 per 
cent to 35 to 4 per cent, mainly 
due to the impact on corporate 
investment of high Interest rates. 

If growth slows, then company 
profits will be squeezed. So 
instead of worrying about inter- 
est rates, investors will be con- 


cerned about price/earnings 
ratios. Last week's announce- 
ment by Bridgestone, the tyre- 
maker, of a 50 per cent cut in 
forecast annual consolidated 
profits may be the first of a spate 
of such reports. 

Japan’s economy is more resil- 
ient than those of other leading 
industrialised nations. While eco- 
nomic growth is slowing it will 
remain high by the standards of 
the US or even Germany. More- 
over, Japan is less exposed than 
it might seem to the threat of 
war in the Gulf interrupting oil 
supplies. Oil imports amounted 
to 0.8 per cent of economic output 
last year, against 5 per cent in 
the early 1970s. Also, many big 
Japanese companies are better 
placed to weather tough times 
than their foreign rivals. They 
spent the 1980s increasing invest- 
ment, speeding product develop- 
ment and cutting borrowings. 

Eventually, these great engines 
of growth seems certain to pull 
even Japan’s financial companies 
out of toe mire. As bankers and 
brokers bemoan the end of the 
last bull market, so industrial 
companies are already laying toe 
ground for the next one. 
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Hydro to 
sell 12% 
stake in 
Ranger Oil 

By Bernard Simon in Toronto 

NORWAY’S Norsk Hydro has put 
its 12 per cent stake in Calgary- 
based Ranger Oil up for sale, 
raising toe prospect of a contest 
for control of one of Canada's 
few remaining independent 
energy producers. 

Under a shareholder agree- 
ment between the two compa- 
nies, Ranger, which gets the 
bulk of its production from the 
North Sea, has 15 days to find a 
buyer of its choice for toe 10m 
common shares held by Hydro. 
The Norwegian company has 
priced its shares at C$9 each, giv- 
ing a total sale price of C$90m 
(S78m). Ranger shares were trad- 
ing at C$7.75 on the Toronto 
stock, exchange before the 
announcement of the proposed 
sale. 

If Ranger fails to n omina te a 
buyer. Hydro will be free to sell 
the shares to a third party. 

Prospective foreign investors 
intending to build up a sizeable 
stake In Ranger could face some 
difficulties. The government is 
reluctant to see control of a 
healthy energy company pass 
Into foreign hands. 

Mr Graham Notman, analyst 
at Sprott Securities in Toronto, 
said the most likely buyer was 
Westcoast Transmission. The 
Vancouver-based pipeline utility 
is Ranger's only other sizeable 
shareholder, with a L2 per emit 
stake. 

Westcoast has a standstill 
agreement with Ranger which 
prevents it from raising its hold- 
ing beyond 15 per cent before 
mid-1992. Mr Notman, who esti- 
mates Ranger's asset value at 
CS10-11 per share, added how- 
ever, that the oil group would 
'have a tough time” finding 50 
per cent of the shares to block 
any unsolicited takeover bid. 

As a last resort, the company 
conld use its sizeable cash 
reserves to buy Hydro’s shares. 

Ranger produced 17,500 bar- 
rels of oil and natural gas liquids 
a day in the first nine months of 
this year, of which 14,900 came 
from its North Sea interests. Nat- 
ural gas output, most of it from 
western Canada, totalled 42.8m 
cubic feet a day. 

Ranger is involved in several 
new developments in the North 
Sea. It operates the Anglia gas 
field, located in the southern gas 
basin, which Is due to start pro- 
duction in late 1991 at a rate of 
50m cubic feet a day. A power 
station using gas from the Ang- 
lia field, and also operated by 
Ranger, is being built at Great 
Yarmouth, south-east England. 
Io addition. Ranger recently 
received approval for develop- 
ment of the Staffa oilfield, 
north-east of Aberdeen, Scotland. 
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UK COMPANY NEWS 


Blending sources to sweeten the banana jitters 

Geest has plans to counter EC import rule changes, which it hopes will bear fruit. David Owen reports 


I MPENDING CHANGES to 
the European Communi- 
ty's complicated banana 
import regime are focusing 
minds at Geest, the fresh pro- 
duce and prepared foods group, 
on important strategic ques- 
tions. 

Under current EC rules, just 
over 40 per cent of banana sup- 
plies come from protected 
sources. These are normally 
possessions, dependencies or 
former colonies of France. 
Spain, the UK, Italy, Portugal 
and Greece. Remaining 
requirements are sourced pri- 
marily from central America. 
All EC countries except Ger- 
many impose a 20 per cent tar- 
iff on central American fruit 
Preferential and duty-free 
access to the near-lbn lb per 
annum UK market is granted 
to fruit from the Windward 
Islands, Jamaica and Belize. 
Almost two out of every three 
bananas eaten by UK consum- 
ers are imported by Geest, 
which sources its fruit from 
the four rugged- Windward 
Islands of St Vincent, St Lucia, 
Dominica and Grenada. 

The relationship between 
Geest and representatives of 
the Islands’ 20.000 banana 
growers is cosy and longstand- 
ing, having endured for more 
than 35 years. At the same 
time, the Windwards’ economy 
is heavily banana-based: in 
1984, the fruit accounted for 
more than 40 per cent of both 
Dominica’s and St Lucia's 
exports. 

By 1993, however, European 


free marketeers want to see 
current trade barriers demol- 
ished. This would spell disaster 
for the intrinsically uncompeti- 
tive Windwards banana indus- 
try, which would be crowded 
out of its captive market by 
cheap central American fruit 

The islands are consequently 
lobbying for their privileged 
access to the UK consumer to 
be maintained. Though It is 
not yet clear what fruit If any, 
their labour will bear, they 
have extracted enough prom- 
ises to suggest that trade 
restrictions wQl not be abol- 
ished at the first opportunity. 

Some change is regarded as 
inevitable, however. How is 
Geest preparing for the 
upheaval that a new regime 
would bring? 

Though the group's menu of 
businesses extends these days 
inter alia to fish and pirns, 
bananas still constitute its 
backbone, accounting tor 25 
per cent of overall turnover. 

The starting point of the 
group’s strategy is that the 
impending changes will be EC- 
wide in scope. “We have to 
recognise that whenever the 
change comes and whatever 
the change is, it will be on a 
European scale,” says Mr 
David Sugden, chief executive. 
“It is therefore incumbent 
upon us to make sure that the 
leading position we enjoy in 
the UK banana market is 
translated into a leading posi- 
tion in Europe.” 

To achieve this aim. Geest is 
acting on two fronts. 



Protected bunch: grown under a cosy relationship with Geest 


First, it is expanding its dis- 
tribution capability by estab- 
lishing links with overseas 
partners. Recent moves have 
Included a joint venture with 
Pomona, the largest produce 
distributor and banana ripener 
in France. 

That joint venture company 
has in turn agreed condition- 
ally to buy control of Bargosa, 
one of the leading Spanish pro- 
duce distributors and hanana 
importers. As a by-product of 
the Spanish tie-up. Geest will 
gain access to supplies of 
Canary Taianria fruit. 

Second, the group has 
ensured that it will be able to 
secure supplies of low-cost cen- 
tral American bananas in 


accordance with its needs 
should regulations change. 
“We have set ourselves up to 
have reliable sources of both 

central American and pro- 
tected fruit,” Mr Sugden says, 
dariinfag to flimish dntaila of 
how this central American 
access has been obtained. 

By adopting this strategy, 
Mr Sugden believes that Geest 
could emerge as the only Euro- 
pean Importer to handle 
bananas from both protected 
and unprotected sources. This 
could give it an edge in any 
future EC trade regime. 

“The strength will go to he 
who can import from both 
types of producer,” Mr Sugden 
predicts, “because the likely 


solution must he that both 
types of fruit will be given 
access to the entire European 
market" 

Should a EC-wide free mar- 
ket be imposed at the earliest 
practicable date, Geest would 
attempt to continue to market 
the Windward Islands' pro- 
duce, but is pessimistic about 
the islanders' ability to com- 
pete. 

.■The effect of a totally free 
market is that the price obtain- 
ing to Windward Talamfy fruit 
would be driven down to a 
point where the growers would 
gradually go out of business, 0 
Mr Sugden says. 

He does not anticipate that 
Geest will need to improve the 
efficiency of its vertically inte- 
grated shipplng-to-distrihution 
network in order to compete 
with the US-based multination- 
als under a new trade regime. 
“In shipping and sourcing,” he 
says, “we are as good as they 
are. They have no experience 
of distribution because they 
generally sell ex-quay 1” 

Indeed, he argues that a less 
country -specific EC market 
structure might present Geest 
with fresh distribution oppor- 
tunities. German consumers, 
he maintains, are offered lower 
quality bananas than their UK 
counterparts due to the ten- 
dency of German supermarkets 
to conduct their own distribu- 
tion and ripening. 

“Any fool can ripen a 
banana,” he says. “The trick is 
to ripen it to the point that you 
can deliver it to a supermarket 


to a quality standard where 
they know the product has x 
days life in it We do that pre- 
cisely, and that gives UK 
supermarkets a real quality 
advantage over their German 
counterparts. The result is that 
they enjoy much better mai> 
gins." 

The chances are, however, 
that Geest would have to take 
on more risk in the form of 
exposure to market fluctuation 
were it to start shipping signif- 
icant quantities of central 
American bananas. 

The- group’s current Wind- 
ward Islands contracts are 
structured such that it receives 
a more or less fixed fee for the 
services it provides. Only the 
commission it takes on the 
realised price for the fruit fluc- 
tuates in line with the market 

This means that the Wind- 
ward smallholder benefits from 
higher prices when the UK 
market is buoyant but bears 
most of the brunt of low prices 
when the converse is the case. 

Most central American fruit 
by contrast is sold on. the basis 
of a fixed price to the grower 
regardless of how the retail 
market subsequently behaves. 

Mr Sugden admits: “Possi- 
bly, we may have to take on 
board the risk,” but adds, “if 
we did, our profits would prob- 
ably go up on average. 

“They would become more 
volatile but if you took a medi- 
um-term period, we would 
probably higher margins 
on our banana business than 
we do now.” 


Regina renegotiates 
£150,000 loan terms 


By Andrew Jack 

REGINA HEALTH and Beauty 
Products, the USM-quoted sup- 
plier of Royal Jelly, has renego- 
tiated the terms of a £150,000 
loan from a newly-appointed 
director. 

Mr Shiraz Malik-Noor, a for- 
mer barrister who joined the 
board in the middle of this 
month, has agreed to provide 
the unsecured loan at an inter- 
est rate four points above 
Libor. 

He has capitalised £134,600 
by subscription of 9.75 per cent 
preference shares, immediately 
convertible into ordinary 
shares of 2p each at par. 


The remaining £15,400 will 
be unsecured debt convertible 
into ordinary shares on 
the same terms on January 2 
1991. 

When originally announced, 
the entire loan was due to be 
converted to ordinary shares at 
par on January 2. 

Lancashir e and Yorkshire 
Portfolio Management has also 
announced the purchase of 
10.75m ordinary shares in 
Regina Health, which repre- 
sents 9 per cent of the enlarged 
capital 

It purchased 3.29m of the 
shares beneficially. 


Kelsey raises 
payment to 28 p 

Kelsey Industries achieved a 
fractional increase in pre-tax 
profits from £3.4m to £3.44m in 
the 12 months to September 30. 

However, the company, 
which manufactures solder and 
soldering, audio and video 
accessories, and is also 
involved in wigin^rii^ indus- 
trial roofing and insulation 
contracting, lifted turnover 18 
per cent to £S2.07m (£44. 11m). 
Earnings rose to 64p (58.6p) per 
share and a recommended final 
dividend of 2Qp (18^75p) makes 
a total of 28p (22.5p). 

Kelsey said that Multicore 
Solders had had a good year. 
Kelsey Roofing Industries had 
had an excellent year, but 
Manchester Slate & TQe had 
been closed due to poor results- 


Oliver loses on Photo Shop sale 


OLIVER GROUP, the troubled 
footwear retailer, is disposing 
of its loss-making Photo Shop 
subsidiary for R fi m , lean * b«n 
two years after buying it for 
£3 .87m, writes Andrew Jack. 

Hemsworth Photo Finishers, 
the private photographic pro- 
cessing company which is buy- 
ing the fired assets and stocks 
of the cham of 41 Photo Shop 
outlets, offered to purchase the 
company from its original 
owner two years ago, but was 
outbid by Oliver in April 1989. 

The subsidiary dropped into 
tiie red, and incurred losses of 
£940,000 for the year to Decem- 
ber 31 1989. 

Oliver Group as a whole 
recorded pre-tax profits of 
£4.07m for the period, and 
made losses of £l-3?m in the 


six months to June 30 1990. 

Net book value of the fixed 
assets and stocks of Photo 
Shop is £&86m. Payment will 
be CLm on completion and & 
further two amounts of 
£800.000 over the next two 
years, guaranteed by NatWesL 

“This purchase bas he*>n in 
the pipeline for two years,” 
said Mr Martin Hemsworth, 
chairman and managing direc- 
tor of Hemsworth, which 
already owns 91 shops trading 
under the Foto Processing 
name. 

“In the short term we will 
continue to run the shops as 
they are now,” he said. He 
expressed confidence that he 
would turn the business 
around. “We will be much 
more aggressive in sales and 


marketing.” 

He added that he expected to 
fralca “heavy losses” until his 
company's year-end in May as 
a result of the purchase, but 
that he would expect to at least 
break even in the following 
year. 

Electric and General 

Net asset value of Electric and 
General Investment stood at 
110.6p on November 30, com- 
pared with 13&2p a year ear- 
liar. 

Net revenue for the six- 
month period improved to 
£L67m (£1.63m) for earnings 
per share of L86p (L8p). 

Interest charges were 
£399,455 (£477.342). 


Pontin to stand for 
Bremner board 

By Jamas Buxton, Scottish Correspondent . 

SIR FRED Pontin. the Mr RowlanWones’s movesjo 


84-year-old founder of Pontin - 
holiday camps, has changed 
his mind for the second time in 
a week on whether or not to 
allow himself to be proposed as 
a director of Bremner, the 
Glasgow-based shell company 
which for years has been the 
freez e of feuding between dif- 
ferent shareholders’ factions. 

Sir Fred issued a statement 
yesterday saying that he 
wished after all to be put for- 
ward as a director at an 
extraordinary general meeting 
called for January 15 at the 
request of himself and Mr 
James Rowland-Jones, who 
was deposed as chairman of 
Bremner last July. 

If elected, he Intends to 
inject “certain of my leisure 
interests Into B remn er includ- 
ing Mousetrips (UK)”, a com- 
pany which intends to operate 
trips to Eurodisney in Paris. 
He said he was negotiating to 
buy a large leisure site near 
Paris. 

Bremner shares have been 
suspended since July because 
the Stock Exchange regards it 
as a shell company, with £5.5m 
in cash as its principal asset 

Sir Fred's statement followed 
a company announcement late 
last week that he no longer 
wished to be associated with 


unseat the present board of the 
company. Mr Ronnie Aitken, 
who resigned as a director re- 
September, also said he was 
withdrawing his nomination. 

Last July a number of direc- 
tors the Scottish financial 
co mmuni ty were elected to the 
board, replacing Mr Rowland- 
Jones and others. They said 
they intended to end the feud- 
ing at Bremner and merge it 
with another company. Since 
then they have settled a large 
number of legal actions in 
which the company was 
engaged under Mr Rowland- 
Jones fmd are negotiating for a 
reverse takeover. They closed 
down Carswell, the Glasgow 
stockbroker. Bre inner's only 
trading activity. 

Last week Bremner announ- 
ced pre-tax profits of £174,000 
(£92,000) for the six months to 
November 30. Ibis became a 
loss of £142,000 after an 
extraordinary £260,000, being 
)eg ai fees, costs of EGMs and 
closure costs at Carswell Sir 
Fred said he would investigate 
the extraordinary Items and 
take a substantial, sharehold- 
ing in Bremner. 

At yesterday’s AGM Mr 
Derek Douglas and Mr Graham 
Malcolm, were re-elected to the 
board. 


Invergordon sells distillery 

By Midiiyo Nakamoto 


INVERGORDON, the 
Edinburgh-based whisky pro- 
ducer, yesterday announced 
that it was selling its Deanston 
Distillery to Burn Stewart 
Group, a blender and bottler of 
whisky. 

The sale price of £2.lm cash, 
was roughly in line with Inver- 
gordon's expectations. 

Mr Edward Pickard an exec- 
utive director, said the disposal 
was a relatively small deal 
which was maria mainly as “a 
tidying up of our portfolio of 
distilleries.” 


The distillery had been oper- 
ating at a low level of output 
ever since production of Scotch 
whisky was cut bade in the 
mid-1980s and was deemed no 
longer central to operations. 

Invergordon will concentrate 
production of malt whisky at 
its four other distilleries In 
Scotland 

In the short term, the pro- 
ceeds from the sale of the dis- 
tillery, which has a net book 
value of £700,000, will be used 
to reduce the company's bor- 
rowings of slightly over £40m. 
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Securities No.2 PLC 

£200,000,000 

Mortgage Backed Floating Rate Notes 2018 

Notice of Partial Redemption 

S.G. Warburg 8c Co- Ltd. announce that Notes for die nominal amount of £9,800,000 have been 
drawn for redemption on 30ch January; 1991, in accordance with Clause 5(b) of the Terms and 

Conditions of the Notes. 

The distinctive numbers of the Notes drawn, are as fo flows 


s 

27 

47 

69 

89 

109 

129 

150 

170 

192 

211 

232 

252 

272 

292 

313 

334 

354 

375 

394 

416 

436 

457 

476 

497 

S17 

539 

559 

STS 

599 

619 

640 

660 

681 

701 

722 

742 

761 

783 

803 

824 

843 

864 

885 

906 

926 

946 

966 

987 

1008 

1027 

1048 

1068 

1089 

1108 

1130 

1150 

1171 

1191 

1211 

1231 

1253 

1273 

1292 

1313 

1333 

13S5 

1375 

1395 

1415 

1436 

1456 

1477 

1497 

1518 

1538 

1558 

1578 

1599 

1620 

1640 

1660 

1680 

1701 

1722 

1743 

1762 

1782 

1803 

1824 

1844 

1864 

1885 

1905 

1926 

1946 

1967 

1987 








On 30th January, 1991 there will become due and payable upon presentation of each Note drawn for 
redemption, die principal amount thereof, together with accrued interest to said, date, at the office of-.- 

S.G. Warburg 8c Co. Ltd. 

2 Finsbury Avenue, London EC2M 2PA 
or one of the ocher paying agents named on the Notes. 

Interest will cease to acoue on the Notes called for redemption on and after 30th January; 1991 and 
Notes so presented for payment should have attached ail Coupons maturing after that date. 

£164,400,000 nominal amount of Notes will remain outstanding after 30th January; 1991. 

28th December, 1990 
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£50,000,000 

ALL NIPPON AIRWAYS CO., LTD. 

(Zen Nippon Kuyu Kobushfti Kobha) 
GUARANTEED FLOATING RATE NOTES DUE 1991 



Unconditionally and irrevocably guaranteed es to payment of 
principal and interest by 

The Long-Term Credit Bank of Japan, Limited 


The Lang 

Notice is hereby given that the Rate of Interest has been fixed at 1 4.1 25% 
no. and that the interest payable on the relevant Interest Payment Date, 
March 27, 1 991 against Coupon No. 25 in respect of £5,000 nominal of, 
the Notes will be £174.1 4. 


December 28, 1 990. London 

8yt Citibank NA (CSSI Depfc Agent Bank 


CmBANKO 


The Nippon Credit Bank 
(Curasao) Finance, N.VL 
U.S. $500,000,000 

Subordinated Floating Rate 
Guaranteed Notes 2000 

ln.iecred.incc with the terms and conditions of the Notes, notice is hereby 
given, that the interest rate tor the Interest Period from 27th ftsember, 
UNO to 27th March. 1991 is 8-425% per annum. The Coupon 
Amount payable on the 27th March, 1991 in respect of each of U.S. 
510,000 in principal .imounmteaeh note is U.S. 52 10.62. 


□ 


Bankers Trust 
Company, London 


Agent Bank 


STATE BANK OF INDIA 
U.S.S 100,000,000 
Floating Rate Notes due 1997 

For the six months. 24 December 
1990 to 24 June 1991 the Notes 
win bear interest at 7.85% 
p.a. with a Coupon amount 
of US$396.86 per US$10,000 
Note payable an 24 June 1991. 

Agent Bank; 

Lloyds Sauk Pic 


SEK 


AB Svenslc Exportferedit 

iS—eJuh Eaport Credit Corporal tun) 

ECU 100,000,000 
Floating Race Note* Doe 1993 

For the mterar period 27th Decem- 
ber, 1990 to 27rii March. 1991 (he 
Note* «tll cany an Interest rase 
of IO.Z1259) per annum wirh an 
mtctcH amount of ECU 2.953.12 
per ECU 100.0a? Nous, payable on 
27th Match. 1991. 


QBaohcnTraii 


Company. London Agent Bank 



The Republic of Italy 

US $ 300 , 000,000 

Floating Rate Notes due 1997 

In accordance with the provisions of the Notes, notice 
is hereby given that the Interest Amounts payable on 
the next Interest Payment Date Gist January, 1991 wffl 
be US$ 421.96 for each US$ 10,000 Note and 
US$ 10,598.95 for each US$ 250,000 Note. 

Agent Bank 

Bank of America International Limited 

28th December, 1990. 


iiiniiiiiiiiiniiiiiiiiiiiiiiiiffiiijiiiiiiiiuiiiiii 



United Kingdom 

U.s.$4,000,000,000 
Floating Rate Notes Due 1996 


In accordance with the provisions of die Notes, notice is hereby given 
that, for the three month period 28th December; 1990 to 28th 
March, 1991, the Notes will bear interest at the rate of 7‘Vit per cent, 
per annum. Coupon No. 18 will therefore be payable on 28th March, 
1991, at rhe rate of US$9,921.88 from Notes of USS500.000 nominal 
and US5 198.44 from Notes of US J 10,000 nom inaL 

S.G. Warburg 8c Co. Ltd. 

Agent Bank 

lIllBlIIVtllHIlUIlimiHllIIIIimillllllllllllllll 


MITSUI TAIYO KOBE 
ASIA LIMITED 

f Incorporated in the Cayman Islands) . . 

US* 1,200,000,000 

Subordinated Floating Rate Notes 2000 

In accordance with the provisions of the Notes, notice 
is hereby given that the interest rate for the three 
month period commencing 27th December. 1990 will 
be K.4250% per annum. Coupon Payment Date 
27th March. 1991. 

Coupon Amounts will be 

IBS 21,062.50 on Notes ofUSS 1,000,000 
USS 1 0.^ 1 .25 on Notes of USS 500,000 
USS 2,106.25 on Notes of USS 1 00.000 

MITSUI TAIYO KOBE TRUST . 
INTERNATIONAL LIMITED 
Agent Bank 


The Prudential 
Insurance Company of America 
U.S. $500,000,000 

Collateralized Mortgage Obligations 
Series 1986-1 

For the period 27th December, 1990 to 25rh January, 1991 the 
Bonds will cany an Interest Rare of 9.1375% per annum with an. 
Interest Amount of U.S. $139.54 per U.S. $50,000 (the original 
Principal Amount) Bond, payable on 25th January, 1991. The 
Principal Amount of the Bonds outstanding is expected to be 
37.914870892% the original Principal Amount , of the Bonds, or 
U.S. $18,957-44 per Bond until the Forty Ninth Payment Date. 


O Bankers Trust 
Company, London 


Agent Bank 



Santa Barbara Savings 

and Loan Association 

(Ineorponatd under the laws of the State of Gafifomty 


U.S. $400,000,000 
Collateralized Floating Rate Notes 
due September 1996 

Notice is hereby given that the Rare of Interest, has been fixed at 
8.3125% pa. and that the interest payable on the relevant Interest 
ftyment Daze, March 28, 1991. against Coupon No. 18 in respect of 

U-&$100.000 nominal of die Notes will be U-S32.078.1 3. 

December 28. 1990, London 

By- Citibank. NA. (CSSI Dept). Agent Bonk CfTIBANKO 


Issue of up to 
U.S. $250,000,000 
Elders Resources Financial 
Services Pty Limited 
Subord i nated Guaranteed 
Rooting Rate Notes due 1996 

For the Interest period December 28. 
1990 to June 28 , 1991 the Notes wtQ 
carry an interest rate ol 8.74083% 
pw annum. The interest payable 
an the relevant interest pennant 
date, June 28, 1991 wilt be 
U^. $4,418.87 per U.S. $100,000 
Nominal Amount 


frTtwCto* Unman Bt,KA — 
Un*>.4«Hl8te Q 

December 28, 1990 


State Bank of Victoria 
U.S. $125,000,000 

10 Year Guaranteed 
Extendible Floating 
Rate Capital Notes 
For die six months 27th December, 
IW0 re 27ih June. 1991 the Notes 
will cany on interest rate of 7-8625% 
per annum with a coupon amount of 
U.S. $197.49 per U.S. $10,000 
Note, payable an 27th June. 1991. 


QB*nkera Trust 


Company, London Agent Bank 


CIVAS 14 LIMITED 
u a g ma joB 

Seated Hanhg Rat* Net** due 1983 


Inters** Rate 8.19083% mrere* 

Period December 28. 1990 to June ». 

19B1. Interest Peynbte par USSSQ.0QQ 
HOtoUSsioTtUl 


U.S. 5300,000,000 



Bank of Greece 

Alton*, Crate 

Floating R ate Notes Due 1996 

*imaa*i 8.175% per annum 


u&nmmeugi, 

teaejHiw 


Household Bank f-s.b. 
v&saojoobfi oo 

Collateralized Floating Rose 
Notes due June 1996 
For the three months 27th Detrmhrr. 
IW cn ’7th March, 1991 the Note* 
will carry an interest rate of B.27S* 
per annum with an lumen amount of 
U.S. Sl.0M.J8 per U.S. $50,000 
principal amount. . The relevant 
intefw payment dare mill he 
27th March, 1991. 

Lraal t*i rtw Lma aK*m; Sr..cl Ewfwm * 


O Sunken Treat 

Company. London AgcnrEanV 


0MR0N 
CORPORATION 

AcMra has boon reorivad tram Tokyo that 
(toymanc of * Cash DMdond of Yen 8JH pw 
■hat* h*n neon made tor ih* to rnentoa 
parted aMtog SOU Saprembor tggg. . 

The dMitond w» be payable hn Unfud States 
DoSara (excel* to reaU anta of toe (Mad 
wngdom) and «• amount ta t02*eB par 
DspoaSary ahara before deduction ol any 
l a p anil* wmMi u l ito i u Tan. 

RC9DENTS OF TH8 UWT8D KMQ0OU 
"■ racaha paymant In atartng oomartM at 
toe rate of aachang* rUtog on tea day of 
praaantofonoftoacoitoana. 

RESnCNTS OP THE POLLOWRfQ QOUN- 

TRCCS arho are autyact to daductMi el 

Japanese WtWOdng Tax M the reduced 

rear at tBV to! meaty* a net dMctond of 

»a *0 par Deposttaiy *vn after deduction 
of WBtoakfing Ttocarnouning to n 0388. 
AreMta. Belgium. Canada. Denmark 

FWand. France. Ttia Federal Raputdb ol 

Swedm, Swtesitond, The Unfiao SM of 
Amartca. 

tefferctfsa ag 

mctoaanetlMdaMiaso.iSTOMrOepoak- 
lanr share, afiardeductterofmtohoidkto Tax 
to to u n Uqg to 80 -Mag- - 

"gram or tub republic or 

KOREA wtio am aUfiaet to dedualoti « 

Jmenaae Mndtoa Mn a Ta* at raduoad 
gs recri ia • dtoland of 

to obtain Payment uwea oeduo- 

Tipwqr J APANE SE VrtTHHOtlWq TAX 

"EpuggLMT*. the COUPONS 

tofST BE A CCOMPA MP BY AN AfT*- 

awr OF RE SPE NCE APPROVED BY 

2JE JAPANB8E MMSTRY OF FINANCE. 

FOfflCS Of APHOAVTT ABB A VAkA BLB 

ATANY OFTHEOmceS LISTED BE- 

1QW W THE ABSENCE OP SUCH MTU- 

pAWT treupows waj. Be paid uhosb 

wowniON op wmmotxmo tax at 

THE FULL RATE OF 20%. 

AAantoi is <a*am to toe fact mar the afpra- 

mar B ot y ognoa to onsmMjngaJreaneai 

VWMtog Tax aopfy only to coupons ora. 
•anted far toyman waNn fire months ofS» 


w^dto^aohSawecitoeriaao-Tbae- 

altar, to* a* to deducted at toa ftJ rata of 

30%, and lull be fiw raaponNttoy of toe 

mmar to <*akn from the Japanaa* Ttor 

Ai*n*laa any ratoidtoaOileMw Nandowt 

aggaaafapi «*. 

(WlterotodBonanf town* are aw N te tol. 

tateoftbintoUmltod. 

«-e Hue Bai l i e A nna. Part* 1. France. 

ter* oi Tgtyo maiad. 

krmm>»«WtoM43. 

•ooo. Dusaddorf. 

Fedora) RepubOeol Germany, 
tenkoi Tokyo IMHO. 

3 Chelae Roed. Htaig Kong, 
tei* oflbicyo That Co. 
woteretorey. nom tm. U8JL 

sagsasasasasaas 

^^ CBBgSSS 

HUI Sarnuol Bank Limited, 
45 Beech Street, 

London EC2P 2LX, ■ 


aquitaino uk limited - 

£368,015,000 
Guaranteed Unsecured 
faring R ate Nous 2003. 
Far the six months 24rh Decem- 
ber. 1990 to 24th June. 1991, 
the Notes will carry -hn interest 
rate of 13.275% per annum with 
an interest amount of £330.97 
pet £5,000 Note, payable on 
24th June, 1991. 

O BanWCnW 

puny; Lon don Agent Bank 
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CAPITAL MARKETS 

Cautious reception for 
DM3bn issue of bunds 

By D«borah Hargreaves and Tracy Corrigan in London and Patrick Harverson in New York 


THE GERMAN government's 
New Year Federal bond was 
launched Into a subdued mar- 
ket yesterday as prices were 
fixed slightly lower. In spite of 
the cheap price of the DMShn 
bonds sold tor the government, 
retail Investors were not rush- 
ing to buy. 

Foreign Investors are still 
wary of buying German bonds 
because of the weight of new 
paper expected in 1991. This 
hesitation and the cheap price 
on the new bonds pushed 
prices down by a few p fennigs 
to see the benchmark 8% 10- 
year bond trade at 99.40 offer- 
ing a yield of 847 per cent 

The new bond was offered to 
the market with a coupon of 9 
per cent at a price of 100.70, 
which'glves it a yield erf 8B9 
per cent at issue. But It did not 
sell well to start with and was 
trading barely within its fees 
later in the day. 

Banks were also given a 
chance to bid for a further ten- 
der of bonds, the results of 
which will be announced 
today. The reasonable price on 
the bonds and the 9 per cent 
coupon, which is always attrac- 
tive to retail investors, should 
mean the issue sells well in the 
long run. 

It was a slow day fbr futures 
trading as less than 10,000 con 
tracts changed hands and 
prices drifted downwards. 

■THE LACK of trading in the 
OK pushed prices for gilt-edged 
securities slightly lower, but 
very little business was done 
in the seasonally-depressed 
market. Benchmark prices 
eased slightly, with the 11% 
pec cent issue maturing in 
2003/07 down about % of a 
point to 108(1 to offer a yield of 
10.8 pm- cent 

B JAPANESE bond prices 
closed higher as the thin mar- 
ket exaggerated price move- 


PHQJPS of the Netherlands 
has granted NEC of Japan a 
licence to manufacture and 
market semiconductors for use 
in consumer electronics prod- 
ucts, writes Michael Skapin- 
ker. The chips will be used in 
audio visual products. 

■ American Airlines, one of 
the largest US airlines, has 


BENCHMARK GOVERNMENT BONDS 


Rad 

Coupon D*t« 

UK guts iamb 09/02 

9.000 03/00 

9.000 10/08 

US TREASURY - 8.500 mST 

8.760 08/20 

JAPAN No 119 4.800 B/9S 
No 120 6.400 03/00 


Prteo Chowpo 

102-29 -2/32 

80-16 -11/32 

88-31 -14/32 

102-24 +7/32 

1 0S-15 +11/32 
88.1950 + 0-523 
98.4572 +0338 


9.000 10/DO 100-1000 +0100 


FRANCE BTAN 9.000 11/DS 

OAT 0500 03/00 


CANADA * 
NETHEBIANPS 
AUSTRALIA 
BELGIUM 


10.500 03/01 

0250 11/00 

13-000 07/00 

10.000 08/00 


London closing, 'denotes New York 
Yields: Local market standard 


95.3118 +0.112 
91.1900 +0280 
101-3750 -0.Q50 
1005000 +0000 

i os.1721 +aoia 

99.8600 +0075 

morning session 
Prices: US, UK in : 


rswmtos/ DrWATLAS Price Sources 


meat to push the yield on the 
key 119 to 7.04 per cent from 
7.08 per cent Traders were 
encouraged by the slightly 
easier credit policy of the Bank 
of Japan which, they believe, 
indicates an earing in interest 
rates early in the New Year. 

However, there is not much 
genuine demand in rite market 
and the 7 per cent resistance 
level on the 119 bond is sffil 

Knitting 

■THE post-Christmas inn con- 
tinued in the US government 
bond markets yesterday, with 
many traders and investors 
staying at home for the sea- 
sonal holiday. US Treasuries, 
however, retained the firm 
tone established on Wednes- 
day, with prices at the long 
aiyl Short And gaining ground. 

At midday the benchmark 
30-year Treasury bond was up 
% at 105M to yield 8-247 per 
cent, while the two-year bond 
was ft better at 100ft. yielding 
7.216 per cent 

Hopes of a peaceful resolu- 
tion to the Gulf crisis continue 
to help sentiment Although 


been granted a restraining 
order prohibiting its pilots 
from taking industrial action 
which could delay or cancel 
flights, writes Nikki Tait The 
courts will rule next week on 
whether the order should be 
made permanent 

■ Westpac, - the Australian 
bank, has agreed to buy New 


Wednesday's story of a date 
having been set for a meeting 
between Mr James Baker, the 
US secretary of state, and Pres- 
ident Saddam Hussein, proved 
false, the market has drawn 
strength from the feet tfr** the 
two countries axe at least 
t-a Tiring to other at high 

diplomatic levels. 

■THE HANDFUL of Eurobond 
issues launched yesterday 
were placed with Japanese 
investors, and are not expected 
to be actively traded. AQ the 
issues were denominated in 
yen, apart from a $20m issue of 
8% per cent three-year bonds 
far JAL Finance Europe, via 
IB.T IntemattonaL 
Sumitomo Mftal Industries 
launched two deals totalling 
YSObn. Nikko Securities was 
the lead manager of a Y20bn 
issue of 7 Vi per cent bonds due 
May 1999, while Daiwa Europe 
launched a YSObn issue of 7Vi 
per cent due May 200L Maru- 
beni International Finance 
brought a YlObn issue of three- 
year bonds with a 7.30 per cent 
coupon, via Nomura. 


Zealand's largest building soci- 
ety, Southland B uilding and 
Investment Society (SBZS), for 
an undisclosed sum. 

■ Amstar of the US said it 
nt piwi a let ter of intent to sell 
the stock of its Milford Prod- 
ucts unit to Sandvik, the Swed- 
ish cutting- tools concern, for 
about S20m. 


EUROPEAN 

RELOCATION 


The FT proposes to publish this 
survey on 

June 17th 1991. 

It will be of particular interest to the 
6 1 ,000 businessman involved in 
decision making about Office Property 
who are also regular FT readers. If 
you want to reach this important 
audience, call Hugh Westmacott on 
0532 454969 or fax 0532 423516. 


FT SURVEYS 


TRANSFORMATION IN EASTERN EUROPE 


The FT proposes to publish this survey on 
February 4 1991. 

It will be of particular interest to the 54% of 
the Chief Executives in Europes leading 
companies who are regular FT readers. If you 
want to reach this important audience, call 
Henry Krzymuski on 071 873 3699 or fax 071 
873 3079. 


FT SURVEYS 


Itoman 
transfers 
subsidiary to 
Sumitomo 

By Robert Thomson 

in Tokyo 

ITOMAN, the financially 
troubled.. Japanese trading 
house, has stepped up Its 
restructuring with the tr a n s fe r 
of a real estate subsidiary to 
affiliates of Sumitomo Rank, 
which has also taken over 
f unding obligations from some 
Itoman creditors. j 

Itoman has become a symbol | 
of the problems fa*ig Japa- j 
nese firms which have over-in- ! 
dulged In the property market , 
and now face high Interest! 
charges and sagging p rope r ty 
prices. 

Sumitomo, a traditional 
partner of Itoman, has sent 
several senior officials to 
assist with management, and 
is showing support for Itoman 
during visits this week to 
institutional creditors, who 
are being given a detailed 
description of the overhauL 
Itoman has sold its 88~2 per 
cent stake In Itoman Total 
Housing for Y9bn ($70m) to 
Sog o Real Estate and Otema- 
cM. Tatemono, two Sumitomo 
affiliates, in an attempt to 
reduce property debts esti- 
mated at Y876bn when the 
restructuring plan was 
announced last m/witii 
Executives at Itoman have 
I previously blamed Sumitomo 
for contributing to their trou- 
bles, saying the bank had 
asked the trading house two 
years ago to take control of 
the aflfag Itoman Total Hous- 
ing, then known as Sugiyama 
Shoji, which reportedly had 
property debts of Y250bn. 

Sugiyama Shoji had focused 
on the development of one- 
room condominiums but, 
wndPT the - control of Itoman, 
broadened its investments to 
become a “total housing com- 
pany”. Itoman estimates that 
the share transfer will reduce 
the group’s debts by Yfflm. 

Sumitomo Bank yesterday 
confirmed that its outstanding 
loans to the three core compa- 
nies of the Itoman group rose 
by Y54J*bn during November 
to Y303.4bn, about a third rtf 
file outstanding loans to the 
trading house by large Japa- 
nese banks. 

Some banks have reduced 
their exposure to Itoman, and 
Sumitomo provided new 
flmmrg to Mm pBiMto for that 
cut in funding. At the end of 
November, other banks with 
large expo s ure Included Suml- - 
tamo Trust and Rnnirfnp with 
YS&dm, the Long-Term Credit 
Bank of Japan with Y34Jtbn, 
and the Bank of Tokyo with 
YSHm. 

Sumitomo’s support for Ito- 
man eased fears after the stock 
price fell to a year low of Y405 
on Friday. It closed up Y13 
yesterday at Y444. 


Topdanmark 
and Was a in 
talks on link 

By Our Financial Staff 

TOPDANMARK, the Danish 
insurance and banking group, 
said yesterday it was holding 
talks on a strategic alliance 
with Wasa, the Swedish finan- 
cial group, and an unn amed 
insurance group in the Euro- 
pean. Community. 

The alliance would include a 
significant cross-holding 
between the three, and negoti- 
ations are expected to be com- 
pleted in the first half of 1991, 
Topdanmark said. 

The news sparked heavy 
trading in Topdanmark shares 
in Copenhagen yesterday, with 
one block of 420,000 shares 
traded at DKrlldO, DKr90 
above Friday's dosing price. 

Topdanmark and Wasa are 
their cou ntries' third largest 
insurance groups. 

Wasa acquired a 5 per cent 
stake in Topdanmark early , 
this year as part of a business I 
co-operation accord, but said i 
yesterday it had raised its I 
stake to about 9 per cent with 
a purchase of 210,000 shares. 

Stock market dealers specu- 
lated that the share trade 
coald have involved the sale 
by the rival Danish insurer 
Tcyg Fo refitting of part of its 
20 per cent stake in Topdan- 
mark to Wasa and/or the 
unnamed insurer. 

Mr Henning Birch, Topdan- 
mark chief executive, said the 
aim of the alliance was to 
secure a good foothold in the 
single European market. 

Topdanmark said in April It 
planned t o ch ange its corpo- 
rate structure to avoid large 
minority shareholders having 
excessive influence on its 
operations, but later 
announced it would drop the 
plan because It had agreed 
with Tryg to negotiate the sale 
of Tryg's stake in Topdan- 
mark. 

Topdanmark, which in Janu- 
ary merged with Afttivbanken, 
Den ma rk's ninth biggest bank, 
reported first-half 1990 group 
pre-tax profit of DKrl89m 
(533-5m), against DKcltin for 
tiie two companies a year ear- 
ner. 

Net profit rose to DKxlSOm 
from DKrZ32m and total 
assets to DKz$4L51m from 
DKrIAdm. 



Bad tidings for HK toymakers 

Angus Foster on Christmas casualties of the downturn in US sales 

A s Hong Kang's toymak- 
ers tot up their Christ- 
mas takingw thev could 
be forgiven for following 
Scrooge with a chorus at “Bah, 
humbug”. 

In the all-important US mar- 
ket, where Christmas 
for up to 80 per cent of same 
companies' animal sales, busi- 
ness was slow. Although final 
results are not known, some 
manufacturers in the colony 
reckon sales ware 10 to 15 per 
cent below last year’s disap- 
pointing totals. 

With a few notable excep- 
tions, such as the spectacularly 
successful Teenage Mutant 
Ninja Turtles made by Hong . 

Kong-listed Playmates Hold- - 
fogs, toy manufacturers in the 
colony do not expect a particu- 
larly prosperous New Year 
other. 

The troubles at Child world. 

the second largest toy chain in Workers at a Hong Kong toymaker's: manufacturers don’t expect a prosperous New Year 
the US, t hreaten & further con- 
solidation of retailers, and UK, stock levels are likely to fog range is $35, which Mr Ho that two years after the < 
could leave toy companies in a remain low as buyers stick to considers too high lapse in the US of toy giai 

weaker position when negotia- re-ordering at the last minute. Mr David Yeh, chief execn- Coleco and Worlds of Wood 
ting with the market leader. Margins for toy makers wifi five officer of Universal Match- Hong Kong companies are b 
Toys “R" Us. There are also also remain tight Mr Joseph box. agrees. "Nothing more ter managed and better plai 
worries about raw material Lo, executive director of Wah than US$20 is re tailing fo the to benefit if the toy marl 
costs because of the Gulf crisis. Siting Toys, a contract inarm- US,” he says. Universal Match- picks up again fo 1992. 7 
Mr William Ho, managing facturer for US groups like box, which is listed on the New move into nhin» has restoi 
director of Video Technology Hasbro, says profit margins York stock exchange, acquired their price competitiveness a 
Group, a Hong Kong m a nu f a c- this year have been cut by the Matchbox brand name companies are less reliant 
turer of electronic toys which more than half compared to 7 from Lesney of the UK fo 1982. single buyers or products, 
claims more than 50 per cent of per cent in 1988. Mr Yeh says he, like many fo the meantime, manuf 

the $500m4o-$600m market for The squeeze on margins saw other manufacturers, will con- hirers are banking on a cou] 
electronic learning aids fo the Wah Shing announce an centrate on low- to medium- of New Year's wishes comi 
US, says 1990 sales wifi be 5 to interim loss fo October of price toys in 1991. true. Fbr one, they hope to s 

10 per cent below 1989 figures. HK$7m. compared with a profit But while moving down-mar- the European market hold! 
"We’re looking to maintain of HK$10m a year earlier, ket may prop up sales, it will steady in 1991. 
that level fo 1991,'* he says. Bader Industrial, one of Hong inevitably affect profitability. Companies report stro 
Hong Kong was the world’s Kong’s largest contract manu- Video Technology’s latest growth from Germany, Spz 
largest exporter of toys until facturers, reported an interim results, announced a and France, while Mr Yeh ss 
1988, when it was overtaken by improved interim result at the week before Christmas, showed Universal Matchbox had 
Taiwan. Its direct exports have same time, but still made after- sales up 25 per cent to "very good year” fo the D 
been falling since its manufac- tax losses of HR$7.7m. HK$1.56bn while profits The company also made : 

turers started moving produo- Apart from the turtles and remained static at HK$803m. first significant profit, aba 
tion to southern China for its Nintendo, a “mega-bit" Japa- The company still hopes for a Sim, fo eastern Europe fn 
cheap labour and land in the nese video game, old favourites listing on a US exchange fo the sales of $8 -2m. Other manufi 
mid-1960s. According to indus- like Mattel's Barbie doll and New Year. turers are heading for et 

try estimates, Hong Kong toy Hasbro’s G. L Joe. as wen as its fo spite of the uncertain out- Europe, although the busfof 
companies now employ about more recent New Kids on the look, it is not all doom and is likely to be very low-marg 
120,000 people fo southern Block action figures, sold well gloom. Although sales to the Although few toy makers 
China, compared to about this Christmas, possibly US are flat, saips to Europe are Hong Kong would admit it, t 
25400 in Hong Kong. because there are few new up strongly. Hong Kong’s best news would be a fall 

If re-exports of processed alternatives. exports and re-exports to Ger- the success of Playmates’ Ti 

toys from Hong Kong factories The New Year is unlikely to many climbed more than 50 ties and Nintendo, w hich ha 
in China are taken into be more exdting for the kids, per cent to HK$L64bn in the dominated the boys' toy sect 
account, the colony still proba- either. Companies are cantina- first 10 months of this year. in the US, and are now tafri 
My ranks as the world's largest fog to go down-market in "During past recessions peo- over fo the UK. 

exporter. It sold HK$S0.44bn search of sales and are unwIII- pie have still spent money on "When someone has a n 
(US$3.9bn) worth of plastic fog to gamble on new ideas. toys; [the question is] which winner, you're always going 
dolls, toy figures and electronic fo one such move. Video companies’ toys?” asks Mr Ho. get jealousies because they a 
ga m es in overseas markets fo Technology is releasing a new He points to sales of his compa- ste alin g your business 
1969. The US accounts for more and simplex range erf electronic ay’s Little Smart Driver, a explains the manager of one 
than 30 per cent of that total, toys. They are aimed at a lower playtime car dashboard, which Playmates’ competitors. “B 
while the UK and Germany axe age group and wifi retail at have held up well this year, at least we all know, the ti 
also important below $20. The average retail despite a retail price of $40. ties cannot go one forever. C 

With recession fo the US and price for the company's exist- Manufacturers also believe they?” 


UK, stock levels are likely to 
remain low as buyers stick to 
reordering at the last minute. 
Margins for toy makers wifi 
also remain tight Mr Joseph 
Lo, executive director of Wah 
Shing Toys, a contract manu- 
facturer for US groups like 
Hasbro, says profit margins 
this year nave been cut by 
more than half compared to 7 
per cent fo 1988. 

The squeeze on margins saw 
Wah Shing announce an 
interim loss fo October of 
HK$7m. compared with a profit 
of HKSlOm a year earlier. 
Vadw Industrial, one of wwmg 
Kong’s hugest contract manu- 
facturers, reported an 
improved interim result at the 
same time, but still made after- 
tax losses of HK$7.7m. 

Apart from the turtles and 
Nintendo, a "mega-bit" Japa- 
nese video game, old favourites 
like Mattel's Barbie doll and 
Hasbro’s G. L Joe. as wen as its 
more recent New Kids on the 
Block action figures, sold well 
this Christmas, possibly 
because there are few new 
alternatives. 

The New Year is unlikely to 
be more exdting for the kids, 
either. Companies are continu- 
ing to go down-market in 
search of sales and are unwill- 
ing to gamble on new iilpa ft 

In one such move. Video 
Technology is releasing a new 
and simpler range erf electronic 
toys. They are aimed at a lower 
age group and wifi retail at 
below $20. The average retail 
price for the company’s exist- 


ing range is $35, which Mr Ho 
considers too high. 

Mr David Yeh, chief execu- 
tive officer of Universal Match- 
box. agrees. "Nothing more 
than US$20 is retailing in the 
US,” he says. Universal Match- 
box, which is listed on the New 
York stock exchange, acquired 
the Matchbox brand name 
from Lesney of the UK fo 1982. 
Mr Yeh says he, like many 
other manufacturers, will con- 
centrate on low- to medium- 
price toys fo 1991. 

But while moving down-mar- 
ket may prop up sales, it will 
inevitably affect profitability. 
Video Technology’s latest 
interim results, announced a 
week before Christmas, showed 
sales up 25 per cent to 
HK$l,56bn while profits 
remained static at HKiffXLSm. 
The company still hopes tor a 
listing on a US exchange in the 
New Year. 

In spite of the uncertain out- 
look, it is not all doom and 
gloom. Although sales to the 
US are fiat, sales to Europe are 
up strongly. Hong Kong's 
exports and re-exports to Ger- 
many climbed more than 50 
per cent to HE$L64bn in the 
first 10 months o£ this year. 

"During past recessions peo- 
ple have still spent money on 
toys; [the question is] which 
companies’ toys?" asks Mr Ho. 
He points to sales of his compa- 
ny’s Little Smart Driver, a 
playtime car dashboard, which 
have held up well this year, 
despite a retail price of $40- 

Manufacturers also believe 


that two years after the col- 
lapse in the US of toy giants 
Coleco and Worlds of Wonder, 
Hong Kong companies are bet- 
ter managed and better placed 
to benefit if the toy market 
picks up again fo 1992. The 
move into China has restored 
their price competitiveness and 
companies are less reliant on 
single buyers or products. 

In the meantime, manu fac- 
turers are banking on a couple 
of New Year’s wishes coming 
true. For one, they hope to see 
tiie European market holding 
steady in 1991. 

Companies report strong 
growth from Germany, Spain 
and France, while Mr Yeh says 
Universal Matchbox bad a 
"very good year” in the UK. 
The company also made Its 
first significant profit, about 
Sim, in eastern Europe from 
sales of $8 -2m. Other manufac- 
turers are heading for east 
Europe, although the business 
is likely to be very low-margin. 

Although few toy makers fo 
Bong Kong would admit it, the 
best news would be a fall in 
the success of Playmates’ Tur- 
tles and Nintendo, which have 
dominated the boys' toy sector 
in the US, and are now taking 
over fo the UK. 

"When someone has a real 
winner, you're always going to 
get jealousies because they are 
stealing your business,” 
explains the manager of one of 
Playmates’ competitors. "But 
at least we all know, the tur- 
tles cannot go one forever. Can 
they?” 
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KAKEN PHARMACEUTICAL CO., LTD. 

US.$ 100,000,000 

4Vz per cent Guaranteed Notes 1994 


Warrants 

to subscribe fbr shares of common stock of Kaken Pharmaceutical Co., Ltd. 
The Notes wffl be unconditionally and irrevocably guaranteed by 

The Fup Bank, Limited 

tone Price lOO per cent 


Yamaicbi International (Europe) Limited 


Fqp International Finance Limited 
New Japan Securities Europe Limited 

Daiwa Europe Limited 
ABN AMRO 

Credit Suisse First Boston limited 
Deutsche Bank Capital Markets Limited 
Dongsub Securities Co. Ltd. 

Goldman Sachs International Limited 
Mitsubishi Trust International Limited 
Saitama Finance International limited 
J. Henry Schroder Wagg& Co. limited 


Mitsui Taiyo Kobe International Limited 
Morgan Stanley international 

Norinchukin International limited 
Chuo Europe limited 
Daiwa Bank (Capital Management) Limited 
DKB International Limited 
Robert Fleming & Co. Limited 
Lehman Brothers International 
Okasan International (Europe) Limited 
Sanyo International Limited 
Taibeiyo Europe Limited 


S.G. Warburg Securities 






J ust off London’s Oxford 
Street, the offices of Credit 
Suisse First Boston are seeth- 
ing 'with discontent. a 
large number of others in the inter* 
national securities business, many of 
the senior staff have just suffered a 
serious loss of wealth. Some have 
been forced to sell their houses; oth- 
ers are said to be unable to pay the 
interest on the loans they have 
taken out to buy a stake in the com- 
pany. 

Their stake in the company stands 
at a fraction of the price it was a 
year ago. Bat the reason for it lies 
not with their own folly, but 3,000 
miles away In the poor management 
of its US sister, first Boston. Two 
years after a restructuring inter- 
twined CSFB with first Boston, the 
New York firm has had to be bailed 
out by its Swiss parent. Those at 
CSFB are paying some of the price 
for the billions of dollars in losses on 
the short-term credits, property 
loans and other unwise investments 
oF its sister. 

There will be few tears in the City 
of London over CSFB’s misfortune. 
The firm, led by the shrewd Hans- 
Jorg Rudloff, has always been a 
force more respected than loved In 
the City. But respected it has been; 
for most of a decade of cha nge in the 
securities industry, CSFB has stood 
out and seemed almost always to be 
at the forefront of the business. 

Established in 1978, it was a suc- 
cessor to a profitable partnership 
between Crddlt Suisse and the US 
securities firm. White Weld, which 
was broken up when White Weld 
was absorbed by Merrill Lynch. A 
complicated ownership structure in 
effect gave Credit Suisse 60 per cent 
and First Boston 40 per cent. 

CSFB’s success was measured not 
only in terms of the 
bond market league tables, but also 
in terms of earnings. According to 
CSFB officials, for much of the 1980s, 
CSFB’s average return on capital 
was an impressive 35-40 per cent 
This was achieved with little or no 
interference from its parent Indeed. 
Credit Suisse’s positive experience 
with CSFB appears to have been 
behind the freedom with which First 
Boston was allowed to run its 
operations after' the group was 
restructured in 1988. 

Although CSFB’s troubles derived 
from the restructuring, Rndloff is 
unrepentant about the need for 
change. He believes it was necessary 
to reflect the shifts in the interna- 
tional capital markets that had 
taken place over the 1980s. 

At the beginning of the decade, 
the world could he split into a hand- 
ful of separate capital markets with 
little overlap among them. A joint 
venture working in the segregated 
Euromarket - as the offshore capi- 
tal market based in London was 
known - posed no problem for 
either Credit Suisse or First Boston. 

But when government after gov- 
ernment began to lift controls on the 
transfer of capital, the barriers 


Stephen Fidler examines the tensions between the London-based investment 
bank, CSFB, and its sister company in New York, CS First Boston 

When family loyalties are 
placed under severe strain 


between capital markets were 
removed and every financial inter- 
mediary. wherever based, became a 
potential competitor of every other. 
CSFB found itself competing with its 
shareholders. First Boston had 
established an operation in London, 
Including a mergers and acquisitions 
team, while Credit Suisse had also 
moved into the UK, buying the 
stockbroker, Buckmaster and Moore. 

The restructuring created a New 
York-based holding company called 
CS Hirst Boston with the business of 
its three nwfa subsidiaries divided 
geographically. First Boston would 
be responsible for American 
operations, CSFB would hold sway 
In Europe (outside Switzerland), and 
a new group, CS First Boston 
Pacific, would be created to h«*wfiA 
far eastern business. 

The rationale was to avoid what 
Rudloff calls the “global trap". This, 
he claims, is a weakness in the 
strategies of eyen heavyweight com- 
petitors such as the Frankfurt-based 
Deutsche Bank, and Goldman £»*»!« 
and Morgan Stanley of the US. “You 
can't rule the world from a central- 
ised operation in New York and you 
cant run a New York operation out 
of Frankfurt; you won't understand 
the cultural differences." 

Rudloff contrasts his support for 
the new structure with strong criti- 
cism of First Boston management. 
He is on record as describing First 
Boston's senior officers as displaying 
“incompetence matched only by 
their arrogance”. But whereas 
before, the differences between Lon- 
don and New York related to differ- 
ent approaches to the business, the 
collapse in the value of equity in CS 
First Boston has done far more dam- 
age: directly hit the pockets of the 
people at CSFB. 

Some officials in London are by 
implication critical of the perfor- 
mance of their former boss. Jack 
Hennessy, who moved in to New 
York from London on the reorgani- 
sation in 1988. It is hinted that the 
mflnag »» ffn»nt deficiencies at the root 
of the problem in New York were 
not tackle quickly enoug h 
Even after 1988, First Boston con- 
tinued to extend short-term loans to 
highly-indebted companies. Weak 
management was allowed to remain 
in place and some expensive new 
hirings - such as that of a former 
Salomon Brothers bond trading team 
- were immediately seen as mis- 
takes in London. There continued to 



Hans-Jorg Rudloff: attempting to rebuild shattered morale 


be little interference from Switzer- 
land. 

When First Boston’s problems 
intens i fied earlier in the year, it was 
left borrowing very short-term and 
lending long-term. It Was a friaairir 
hanking error. As Rudloff says: “The 
mistakes in banking are always the 
same, only the names change." 

In strict banking terms, CSFB 
should have suffered from all this, 
since there was nothing preventing 
transfers of funds between the two. 
But there is no evidence that cus- 
tomers or creditors drew back from 
CSFB because of worries about the 
credit of First Boston and Rudloff 
iteniwi that this occurred. 

Now one of RudlofTs priorities is 
to attempt to rebuild the shattered 
morale. Fart of the answer to this 
lies in New York, he says, in the 
hands of Archie Cox, his opposite 
number there taken on earlier in the 
year. Rudloff knows him from the 
days when Cox headed Morgan Stan- 
ley's London operations. There was 


“a lot of respect between the two 
operations," he says now. “Every- 
body here viewed Cox as a solid 
decent businessman, who was not a 
political animal- His taking over is 
probably the biggest improvement 
we can look for." 

But, he suggests, Cox must con- 
tinue to act derisively to remove the 
architects of the failure from across 
a wide range of First Boston's busi- 
ness: real estate, bond trading, the 
equity department. 

Much of the rest of the answer lies 
with Rudloff himself. He has a repu- 
tation as a hands -on manager with 
little respect for tradition. He is cred- 
ited - and, not being a modest man, 
credits himself - with shaking up 
the hidebound Swiss bond market to 
the benefit of Credit Suisse and the 
other big banks- 

Tough and knowledgeable about 
the mark ets, he was a driving force 
behind CSFB’s success in the 1980s. 
After a year spent travelling to New 
York and Zurich, he intends to con- 


centrate an London in the months 
ahead. No doubt to mixed feelings 
among the t raders. he is moving his 
office down to the trading floor in 
the new year. 

This is central to RudlofTs think- 
ing. Investment banks still employ 
relatively small numbers of people 
- CSFB’s staff runs to around 700 - 
and it is possible to keep close to the 
markets. “We are in the fastest- 
changing business. If you are not 
day-today in the business, you will 
never hit upon the right strategies. 
You see lots of firms that don’t do so 
well and it’s usually because their 
top management has no idea about 
what’s going on." He adds: “Invest- 
ment banking is a business you can't 
do from a distance." 

If these are the tactics, GSFB's 
strategy is also clear, he c la ims . 
From a financial point of view, 
Europe hes been decentralising 
away from London for some years 
and CSFB has followed it. Many 
other European countries now offer 
the same regulatory framework that 
previously was only offered in the 
City. 

As a response, CSFB began three 
years ago to expand in continental 
Europe, in Frankfurt, Amsterdam, 
Paris and Budapest, where the firm 
has just open ed an office. A greater 
proportion of GSFB’s income is now 
being generated outside London, a 
trend he expects to continue. 

In Paris, most of the company^ 
business comes from the domestic 
market A team of a dozen people 
trades on the DTB futures and 
options market in Frankfurt (None 
speaks Goman.) He says about 30 
per cent of CSFB profits come from 
Germany, where CSFB is important 
in initial public offerings of shares. 

The trend is evident even in the 
hnnri market “Italian companies are 
issuing Eurobonds now and no Lon- 
don firm is involved. Ecu bond 
issues get done in Paris without a 
single London underwriter being 
involved. These are significant 
changes which point to a reduced 
role for London," says Rudloff. 

Rudloff saw another gap in the 
firm’s armoury when he returned 
from Zurich in 1988 to take over 
CSFB in London. It had fallen 
behind in the field of derivative 
products. This is the high-technology 
end of the capital markets, where 
futures options, swaps and compli- 
cated combinations of these are cre- 
ated and sold to customers, usually 


at a generous mark-up. 

CSFB was, for example, having to 
ask competitor firms to arrange the 
foreign exchange or 'Interest rate 
swaps on bond issues it -was arrang- 
ing^ Swans are integral to the inter- 
national bond market these days. 
Not being strong in derivatives also 
meant that CSFB “was not at the 
cutting edge", he says. 

The -solution was audacious: to 
steal a whole team of one of the 
most highly regarded derivatives 
groups in the business, from Bank- 
ers Trust The head of the group was 
Allan Wheat, who at 41 and head of 
CS First Boston Pacific, may be des- 
tined to run CS First Boston one 
day. With him went almost a score 
of top traders from Bankers Trust in 
London. 

Success in the business is' highly 
dependent on having large credit 
lines and a top credit rating, neither 
cf which CSFB could claim Itself. 
Credit Suisse provided the answer, 
t aking over half of the company but 
only a 30 per cent direct share in the 
profits. It also gave Wheat and his 
foam credit lines which should carry 
him through, at least three years of 
business. 

CSFB officials say the department, 
which has built up to about 120 peo- 
ple, is already hi g hl y profitable; and 
it has more than made back its 
start-up costs. The claim is that the 
new group's technical s kills have 
combined potently with CSFB’s ch- 
eat relationships, relationships that 
Bankers Trust di d not have. 

Despite this, CSFB does not see 
the product-led development of the 
securities markets in the 1980s last- 
ing into the new decade. Many new 
financial products - so me pioneered 
and exploited by CSFB itself - have 
been found wanting. The changes it 
foresees are in the market’s struc- 
ture: the scaling down of many more 
financial institutions and a contin- 
ued government reaction to the 
financial deregulation disasters of 
the 1980s. 

If Rudloff lives up to his reputa- 
tion, CSFB will still be a central 
player in Europe’s securities mar- 
kets into the 1990s. But his first task 
is to raise morale, and CSFB’s parent 
is trying to help. Despite pumping 
nearly $ibn into CS First Boston this 
year, CS Holding is still allowing 
bonuses to be paid. The bonuses 
carry handcuffs; nearly half would 
have to be paid back if people quit 
within a certain period. 

One CSFB official calls the paying 
of bonuses this year “a highly ques- 
tionable practice in economic 
terms". On the other band, CS Hold- 
ing recognises that it owns a service 
company with highly mobile assets. 
If people start heading for the exits, 
its already-dented strategy of becom- 
ing a prime force in the worldwide 
securities business will finally be 
proved an expensive mistake. 

( This is the second of two articles 
on CS First Boston. The first, about 
First Boston m New York, appeared 
on December 17.) 


Management 

abstracts 

Showing the shareholders 
your hand. R Newton in -F&uw '■ 
cial Director (USX July 90 (4 

** I Discusses the state of taVW- 
tor relations, seeing - Jf 
view of a BP spokesperson - It 
to be a critical element in am- 
teg shar eholder value. Draws 
attention to varioui? compa- 
nies’ approaches, and rerere to 
the part investor relations' 
plays in an overall comnuretoa- 
ttons programme; so, for King- 
fisher, what is said to investors 
has to be consonant with what 

is said to the press. Comments 
on reports (the glossier they 
are, the greater the trouble the 
company is in), and concludes 
that Investor relations is not 
an -instrument of hype"; it’s 
“about delivering the goods as 
much as communicating” 

Rewards tied to long-term suc- 
cess. TJ B e rg mam and others 
in HR Magazine (USX May 90 


JrFticises compensation 
packages for executives in US. 
companies for exacerbating dif- 
ferences between . management 
and labour, for wrongly promo- 
ting a .focus on snort-term 
objectives, and for being 
designed by self-interested per- 
sonnel officers (rather than 
consultants to the. board,- for 
example). Proposes that com- 
pensation should include. In 
addition to base salary and 
short-term incentive scheme, a 
long-term element such as a 
deferred bonus based on fixture 
stock prices. 

Where business schools felTto " 
meet business needs. A Warner 
in Perso nn el Management (USX - 
July 90 (6 pages). 

Asserts that general manage- 
ment courses at recognised 
buriness schools are attended 
mainly by managers from 
small and medium-sized organ- 
isations of lower complexity 
and have become less attrac- 
tive to top international com- 
panies which have more 
sophisticated needs. Shows 
bow much companies (eg 
National Starch ««d Chemical 
and BP) are increasingly devel- 
oping their own more flexible 
training modules and pro- 
grammes, customised to meet 
their individual requirements. . 
Examines the implications of 
this trend for the business 
schools. 
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BUSINESSES FOR SALE 
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(In Receivership) 

The Business and Assets of the above company and its subsicSarias are offered 
tor sate. TheGroup operated irom4 sites intent and AMarahoL Hampshire as 
new and used retail molor dealers. The assets comprise 

• Leasehold premises in Dover, Fokestone and Ashford, Kent comprising 
showrooms and servicing facades. 

• leasehold premises In AJdershoL Hampshire comprising of showroom, 
and extensive semiring tatties. 

> Parts stocks tor Renault and hfissan vehicles. 

• Extensive range of plant and machinery and taofing. 

For farther information please contact the Joint Aikrinistraive Hecovers, N J 
Vooght and J M Male at Ihe fotowing address: Cork Guly, 0 Greyfriare Road, 
Reading. RG1 1 JG. Tel: 0734 500336 Fax: 0734 607703. /£ 
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WM Spence Knitwear 

(In Receivership) 

Huntly and Turriff, 
Aberdeenshire 

This company is a manufacturer 
of quality knitwear. 

• Factory - Huntly 27,000 sq. ft. 

• Factory - Turriff 10,000 sq. ft. 
with development land 

• Well maintained plant includ- 
ing 30-gauge fully fashioned 
frames 

• Pool of skilled labbur 

• Annual turnover £2.3 million 
For further details please 

contact the Receiver:- 
D D McGruther, 

Grant Thornton, 

1 12 West George Street, 

Glasgow G2 1QF. 

Tel: 041 332 7484 
Fax: 041 333 0581 
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For Sale or Lease 

BAe HS125-600B 

TOt «» new arewft h» had no iwpniwi 
i pti w l m ftt IW«I nri i wlniri—gnt. Bull 
mart motor pilot. Sopple ImUko and 
rich wool fabric imriac. Cko-bovd acse- 
af-dtem TV, CO, video eaerttfams* 
tftd dxxect dUl ind afl ty 


Seats 10 pax. One pterion s owner and 
enlylSOQ cyck*. 

CoUina Global GN3 SOU, Onop/VLF, 
Long rage NAV. Dnal DME, HF. 
Contact gob Sburai d 

Sherxakd National Jet 

Australia 61-3-374 2911 

Fax 61-3-379 44S7 . 


BUSINESS 

AND 

ASSETS 

of solvent and insolvent 
companies for sale. 
Business and Asset 

TEL 071 262 1 164. 


LEGAL NOTICES 


flbL97M34«Z13Z 


TsAoUai/tolMSrii 


■ PBe Na 5811/JO 

tbs lunmwi otzcm nonim 

INDUSTRY * INVESTMENTS LTD. 

VERSUS 

THE DEFENDANT; HEIRS OF 
THE LATH SERL4 ROCKACH 
SUMMONS TO COURT 
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OOVETAR. SECURITY CEMTRU UMTTB> 


NOTtCS IS HEREBY CHVEN. puirutr* to Sec- 
«on 48(3) o« tfM Insolvency 40 1900, that O 
MssUng of uriMaaed c r eators ol Nie above 
named company wto be held at- ua New 
London Reed. Owtawfard, Case s. CM2 0OT. 
et 1030 ajn. on Wednesdey • denary TSOI 
lor Ihe purpose a ft a) having hdd before It a 
copy ol die Report prepared hy me AdmMe- 
trathre Raeahera undar Section «g of tfw 
saU Ad and. b) H moutfit fit. appointing a 


fi>™* el puny tor use at Ihe meeting can be 
gained horn my office on request Crea- 
tors whaae claims are wholly secured are 
not entitled to snend or be represented at 
die ma at ln p . 

Other Credtan are only entitled to vole ff> 

(IRhey have delivered to me at 116 New 
London Rood. Chelmsford. Essex. CM2 
OOT, no later than 1200 hours on 6 Janu- 
ary 1991. written details of ha debts they 
claim to be due from Ore company, end 
their claims have been duly admitted 
under the provwlon, ol Ruhr 3.11(1) ol the 


whn me any proxy 
wan ds to bo used on 


(Where naa bees 
which tne creditor 
hta behalf. 


A.S. ALLEYNE FCA 

JOINT ADMINISTRATIVE RECEIVER 


OFFICIAL NOTICE 


The loss has been reported to us of London 
Metal Exchange WarrsiH No. 83099 cowing 
205 Grade A- ELECTROLYTIC COPPER MR- 
EBARS - Brand UMK - YTaigM a*J«3 Kge. 
stored to Warehouse C. SMmeg ANTWERP. 
We have requested » ism a repecernentf 
dud te sta cf this warrant Anyone claiming 
me to these goods Is Invited to enter pretest 
by means of a Summon* against the delivery 
of esto material or the issuing o( s stAodtute 

warrant 

C SHAW LOVEU. AND SONS LTD. 
PLANTATION HOUSE. 

3T/S FENCHtmCH STREET. 

LONDON EC3M SOX 

PHAPOM CH WTWb LUTED pM 
RECEIVERSHIP) 


We. NJL Vooght and JJH I redale of Cork 
□idly. 0 Greyfrlert Road. HaaOlitg, Serif 
aMra. HGt UG. hereby ghe notice (hat on 
the 10 day et December 1090 w* were 
■P VA r tt ad AdmWmBve RecahWS the 
above named coneieny by NatWnal Westmto- 
*w Bar* under ihe toons at a detoflttf* 
detsd 3 March 1089 gMng the hewer s a 
ffxed ana Ooaflng charge over the wfnla of 
(he ossea or the company. 

KJ. Vooght 
J M. tredeto 

Joint AawUetmim n ocohmre 


NOTICE IS HERESY GWEN, pursuant to Mo- 
tion 49(2) ol ihe Insolvency Act 1W6, that a 
maednfl ol toe unsecured c r e dito r s of toe 
above named company will be held XL Cork 
Gully. The CevereMm Suite. 9 Gieyfrtare 
Road. Reeding. RG1 1JG on 11 January 1900 
at 10.00 am tor toe purpose ol haring laid 
betor a n a copy of the retain prep a red by toe 
admtoisbailve rec e ive rl») undar section 49 at 
toe said Act The mooting may. K It thbifcs OL 
establish a cortantt a e to axardse toe fune- 
ttona conferred on crea to rs' corantltto ee by 


Creators ere only endued to vote if. 

(a) they have delivered to me at the 
ad d re s s shown above, no later then 
noon on 10 Jsnosry 1901, written details 
al toe deba they dalm u be due to 
them from the company, and Ihe claim 
hes bean dtSy admitted under the pt uri 
stone el Ride 3-11 ol toe Insolvency 
Rules 1908: and 

(b) there has been lodged win me any 
proxy which toe creditor intends to be 
used on Ms or her behaJI. 

Please no re that toe original proxy signed by 
or on behalf of toe creator must be lodged 
st the address mentioned; photocopies 
(Including taxed copies ) ore not acceptable. 

N J Vooght Dated: IS December 1990 

Joint Admlnistretfve Receiver 


COMPANY NOTICES 

THE ROYAL BANK OF CANADA 
U.S. £350.000,000 Rooting Rata 
Debentures due 20G5 
in accordance whti the Terms and 
Conditions of the Debentures, the 
interest rate for the period 31st 
December, 1890 to Slat January, 
1991 has been fixed at per 

annum. On 31st January. 1881 
interest of UjS. S7STU58 per U.&SMM0 
nominal amount of lha Debentures wifi 
be due lor payment. The me oTtmerett 
for the period commencing 31st 
January, 1891 will be determined on 
29th January, 1991. 

Agent Bank and 
Principe) Paying Agent 
ROYAL BANK OF CANADA 
EUROPE LIMITED 


CLUBS 


eve has wnvad others because d * PoUcy 
on Ur play and value tor money Supper 
tram 1MJC am Disco and top muslriana. 
gtomoreua hoataaooa, a acW n g ffoorshowa. 
art 73s uai iag Begem SL, tendon Wi. 


INTERNATIONAL PROPERTY 


URGENT SALE OF HONG KONG FACTORY SPACE 

Prime location fa Fbtan, New Tanttorias 


— \’U3T SELL 


2SJOOO SO. FT- (ENTIRE FLOOR) Beautiful air-conditioned offices end 
factory space. 4 emparics, 8 cargo Bits. Top condition. Easy access to 
work force axl to China. Wed for manufacturing, office or warehouse. 
Contact owner, Mr. Ftngarette, in USA. (213)627-5000 


FOR TODAY’S MARKETS 


Tax-Free 

Investment 


Worry-Free Timing. 



resy 

J U ? ^ 1 It’s a fact that equity 

in vestment offers one of the 
best ways to build long-term 
wealth, and chat the best time to 
invest is when prices are low. 

Indeed right now, as the Gulf crisis 
and political and economic 
uncertain lies continue unabated, many stocks are 
offering real value after recent tells. 

But it’s also a fact that it’s impossible to predict 
when the markets have reached their bottom. 

So when do you Invest? 

At Fidelity we've created an ideal solution. 

fatrodndngtibieFWelityPEP 
Phased Inwsfanent Programme: 

Now, through the new fidelity PEP Phased In v estm e nt 
Programme, you can benefit from all the tax breaks of a PEP. 
And, because your investment is ‘phased’ into equities over a 

number of monchs, you don't havie to worry about correctly 

timing your investment in today’s markets. You ^xead your risk 

and benefit from the market upturn when it comes — tax-free. 
Consider all the advantages; 

V' NO worries about sbort-tcrminarket timing 

S The benefits of pound cost averaging 

/ NO income tax on dividends— even for higher 
rate taxpayers 

/ NO cap i tal gains tax — no matter how great the 

growth 

/ Cboloeof three top ponfbGos— Growth, Income 
and International— and choke of 6 or 12 month 
phasing periods 

/ High rates oflntereston cash on deposit 


’^^‘""^^‘toguxnottocffatuigflBunM.Tlwvatogu nn ' iutiMJ MwitMnareParf 



WHO-1 

tooa— 

*300- 

1200- 

«*- 

*v>- 

MiK 



ffritteijp*! 


to 



rfma i/VM-i/uM. 


Talk To Fidelity Now. 

Don t miss out on this outstanding opportunity to 
combine the performance strength of the world’s largest 
mana ^ n f nl group, the tax savings ofa 
PEP, the advantages of phasing’ your investment over 

a number of months. 

For further d etails a bout the Fidelity P£P Phased 
between 9am and 9p«n, 7 days a week, or return the coupon. 



bwedbyFWdcyNaniliieesUiiiiBnLxmanberaflMBO. 



Cal I free F ■ d c I » : 
0S00 4141T-1 


To Fidelity Nominees Limited, 

PO Box 88, Tonbridge, Kent TN 11 9DZ. 

PkawserKlmedwaibofihc 

Fiddlry PEP Phased Inve*ncnr Programme 


Full 

Ifcl 


Akhw. 


-fiwcwde- 


TelN.. 

fMCMeFTSx 



-Iv.HMwrcMtJlvuuhijmavi 
MWtXKVIlUBUM May fowl 


Fidelity 
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We are there. 
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Do. Certs 
Bongrain 
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CFAO 

CGIP 

CMB Pac 
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FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


LONDON MARKET STATISTICS 


share 


FT-ACTU ARIES SHARE INDICES 


® Tb» Financial Umaa Ltd 1990. Co mp Ead by tha Fina n cial Him Ltd 
in conjunction with the instflaite of Brtiinrian and the Faculty of 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show number of 
stocks per section 


22 

25 

26 

9 

31 

32 

34 

35 

40 

41 

42 

43 

44 
461 
47; 
48; 


49 


51 


59| 


99 


CAPITAL GOODS Q961. 


Building Materials (26) 

Contracting, Construction (34) . 

Electricals aw 

Electronics (26) 

Engineering-Aerospace (8) 

Engineering-General (48) 

Metals and Metal Forming (8) . 

Motors 03) 

Other Industrial Materials (23). 
CONSUMER GROUP (278). 


721.48 

988.02 

J1133.25 

HS458 

11539.64 
400.06 
364.84 
404 JO 
293.93 
11249.32 
J1233.24 


Brewers and Distillers (22) . 
Food Manufacturing (19)... 

Food Retailing (16) 

Health and Household (18) . 

Leisure (32) 

Packaging & Paper (12) 

Publishing & Printing (13) . 

Stores (34) 

Textiles (12) 

OTHER GROUPS (105) 


Agencies (14) 

Chemicals (23) 

Conglomerates (13) 

Transport (15) 

Telephone Networks® 

WaterilO) 

Miscellaneous (27) 


INDUSTRIAL GROUP (479) 


OH & Gas (21). 


500 SHARE INDEX (500)- 


FINANC3AL GROUP (102) 

Banks (9) 


Insurance (Life) (7) 

Insurance (Composite) (6) . 

insurance (Brokers) (8) 

Merchant Banks (7) 

Property (44) 

Other Financial C21) 


Investment Trusts (70) 
Overseas Traders (5) 


ALL-SHARE INDEX (677) . 




FT-SE 100 SHARE INDEX* 


Thursday December 27 1990 


Index 

No. 


1603.83 
1034 JB 
J2292.15 
42376.85 
1222.76 
521.57 
J2956.44 
78536 
412.00 
{1015.61 
94137 
1046.75 
1303.21 
.1902.93 
. 1172.16 
2206.25 
62 


1041.48 


>233930 


1148.10 


715.13 

760.61 

11280.71 

61931 

il00S.07 

357.40 

SW5J. 

2331 


11009-26 

E206.92 


—11041.26 


Index 

No. 


2167.8 


DiTs 

Change 

% 


403 

40.9 

+L0 

-0.4 

-03. 

- 0.8 

40.2 

403 

- 0.1 

40.4 

40.7 

40.7 

402 

403 
+L0 
4-1.4 
- 0.1 
- 0.1 
4-1.0 
40.2 
40.6 
423 
* 0-2 
40.9 
40.2 
40.6 
403 
40.4 


40.6 


- 0.1 


40.5 


40.4 

40.6 

40.4 

40.1 

4L0 

-03 


401 

403 


40.5 


Day's 


4-113 


EsL 
Earn In 
YWdl 
(Max) 


14.75 

1438 

16.49 
14.91 

10.40 
16.78 
16.03 
22.60 
16.98 

13.49 

9.93 
10.16 
11.23 

9.82 

6.93 
12.15 
1024 
12.15 
10.87 
14.13 
1234 
1136 
12.96 
1330 
1368 

11.41 
14.20 
1134 


11.78 


936 


11.44 


2L17 


733 

5.45 

721 

1031 


Gras 

Dir. 

YMd% 

(total 

(25%) 


6.62 

6.19 

7.10 
7.08 
539 

6.10 
7.03 
831 
8J3 

634 
4.22 
3.88 
4.78 
338 
2.94 
5.46 
659 
6.41 
4.65 
8.62 

5.69 
357 
6.45 
7.67 
539 
4.31 

635 

5.70 


520 


5.45 


533 


11-83 


Day's 

Hialila) 


2167.8 


671 

7.61 

6.00 

6.90 

6.44 

5.75 

535 

7.17 


4.01 

7.65 


5.43 


Days 

LowQt) 


2155.7 


ESL 

p/e 

Ratio 

(Net) 


827 

8.44 

738 

820. 

12.81 

7.14 

733 

5.46 

636 

837 

1231 

1203 

10.97 

1331 

17.09 

9.99 

11.96 

1030 

11.99 
9.08 
9.65 

10.75 

901 

8.81 

8.99 
11.40 

7.95 

932 


10.40 


13.66 


1030 


6.18 


17.40 

24.46 

1B.6Z 

JLL70 


10.07 


Dec 

24 


21S63 


WiS 

to date 


3531 

45.71 

5938 

9922 

6132 

1727 

1928 

25.45 

17.45 
62.67 
382D 

42.93 
34.87 
64.97 
5928 
48.00 
2432 

14Q.95 

25.73 

27.62 

35.54 

25.06 

5L96 

4504 

7909 

27.94 
68.12 
6629 


37.64 


95.42 


4232 


3536 

43.40 

55.82 

32.08 

4839 

15.48 

35.10 

14.00 


2938 

70.90 


40.20 


Dec. 

21 


2164.4 


Mon 

Dec 

24 


Index 

No. 


71927 

978.98 

112L92 

189221 

154109 

40336 

36408 

40329; 

29424 

1243.95 

122458 

1591.91 

103202 


228L68 

2552.46 

1205.61 

52234 

295934 

777.47 

41136 

100936 

933.13 

1045.01 

129103 

189925 

1164.99 

218887 

156932 


103533 


234188 


114234 


71263 

755.73 
127623 

618.77 

994.74 
35831 


96739 

253-63 


1008.16 

1200.81 


103632 


Dec 

20 


Fr! 

Dec 

21 


lodet 

No. 


72134 

98L24 

112321 

1902.93 

154601 

404.08 

364.49 

40208 
294.97 
125129 
1231.81 
160003 
35! 


1036J 


229613 

257626 

120669 


522.01 

2962.78 

783.45 

41L47 

1015.09 
92333 

105158 

130203 

190483 

117730 

217531 

1572.10 


1040.70 


2315.05 


114532 


715.86 

76031 

1278.73 

62229 

99312 

357.96 

97150 

25430 


1008.44 

119939 


1039.42 


Dec 

19 


2158.81 2178.7 


TTb 

Dr 

20 


index 

No. 


72134, 

97433 

1129.18 

192826 

155436 

39930 

364.91 

40256 

29432 

1252.84 

123000 

1598.49 

103201 

2290.91 

256200 


121024 

523.46 
296021 

78789 

410.46 
101435 

91533 

105601 

1304.85 

190637 

116939 

2145.06 

1587.61 


1039.78 


2295.95 


114322 


71430: 

7S234 

128589 

62669 

98694 

369.26 

972.76 

254.70 


1003.73 

119634 


103727 


Da 

18 


21618 


(approx) 


Index 

No. 


91694 

111631 


151958 

2640.08 

192038 

0.00 

0.00 

47435 

38232 


172536 

132L92 

1534.97 

115981 

230608 


270128 
U5L09 
55137 
377631 
79980 
526.18 
119458 
156482 
122934 
162385 
2325.94 
125788 
0.00 
1945.% 


1195.49 


243678 


1298.96 


857.64 

88232 

145186 

75639 

117339 

47831 

1223.66 

337.72 


1293.05 

1567.05 


1193.66 


Year 

J95L 


23988 


FIXED INTEREST 


PRICE 

INDICES 

Thu 

Dec 

27 

Day's 

change 

% 

Mon 

Dec 

24 

xdadj. 

today 

xdadl. 
1990 
to date 


BriUdi Ganflaatot 






1 

Up to 5 yean..... 

118.33 

+0.03 

118.59 

- 

12.54 

2 


127 07 





3 

Over 15 years 

129.85 

-0.13 

130.02 

- 

12.32 

4 

irredeemables.... 

146.09 

-0.43 

147.72 

0.99 

14.69 

5 

All stocks 

126.29 

-0.04 

12636 

0.01 

1330 


Index-Linked 






b 

Up to 5 years 

156.84 

-0.05 

156.91 

- 

3.04 

7 

Over 5 years 

143.68 

-0.14 

143.87 

- 

4.15 

8 

All stocks 

144.55 

-0.13 

144.74 

- 

4.06 

9 

Marines Alnat. 

104.17 

-0.05 


- 

1135 

10 

Preference...™, 

74.24 

-0.04 

74.27 

- 

6.66 


AVERAGEGROSS 
REDEMPTION YIELDS 


18 


a i|i |_ f - ■ 

Bfiuwi bevemmem 


LOW 

Coupons 


Medium 

Coupons 


High 

Coupons 


Irredeemables.. 


5 years 

15 years. 

25 yean. 

5 years..... 

15 years... 

25 years. .... 

5 years. 

15 years. 

25 years.. .......j 


Index-Linked 
Inflation rate 5% 
Inflation rata 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyrs. 

OterSyrs. 

Upto5yrs.. 

Qw5jts. 


Dtfc& 

leans 


5 years.... 
15yeara._ 
25 years.... 


I IUBCVCi 


Thu 

Dec 

27 


10.05 

10.27 

1030 

11.12 

10.63 

10.44 
11.22 
1082 
10.60 

10.45 


4.13 

4.18 

2.79 

3.99 


12.59 

1237 

12.15 


12.77 


Mon 

Dec 

_2i_ 


10.03 

1026 

10.28 

ll.U 

10.61 

10.41 

1122 

10.79 

10.56 

10.40 


4.09 

426 

2.75 

3.98 


1233 

1232 

12.12 


12.76 


Year 

ago 

(approx.) 


10.19 
9.60 
9.54 

11.06 

10.03 

9.68 

11.20 
1083 

9.82 

9.65 


3.82 

332 

2-92 

3.44 


1381 

12.47 

12.03 


10.84 


post 


YEAR END RECUSSIFKAIXINS: 48 
I: ADDITION; Southern Electric (48)1 


Tiat yield, mgnsami lows record, base dates, raiuo and coasutHntd 
the Publishers, The FTaandal Times, Number Oik, Southwark Bridge, 
18 chaigH are tabuiated on page 18 of tbe DRtmber 10th issue of the I 


arepablbhed In Saturday 
iSQ9HLprlCTl5p.br 
Financial Times. CONSTITOWT 


RISES AND FALLS YESTERDAY 


British Funds 

Corporations, Dominion and Foreign Bonds 

Industrials. — 

Financial and Properties 

Oih ....... 

Plantations 

Mines 

OUiers 


Rises 

Fads 

Same 

0 

48 

38 

0 

5 

16 

276 

195 

1,092 

142 

96 

510 

22 

17 

54 

■ 4 

1 

5 

27 

30 

95 

71 

43 

99 


Totals 


542 


435 1.909 


LONDON RECENT ISSUES 


EQUITIES 


tax 

Prim 


100 


240 

240 

sun 


2 

240 


240 

240 

240 

240 

t 

£2400, 

240 

tun 


240 

240 

240 

50 


240 


Affl-tt; 

tan 


F.P. 

F.P. 

100 

100 

F.P. 

F.P. 

F.P. 

100 

F.P. 

100 

100 

100 

lOQ 

F.P. 

1000 

100 

F.P. 

FJ> 

100 

100 

100 

F.P. 

F.P. 

100 


1990 

High 

l£vr 

100 

30 

97 

28 

m 

141 

1496 

103 

* 

2575 

46 

2523 

1526 

IS 

180 

199 

1996 

137 


139 

144 

17 

8 

:uoo 

1450 

132 

139 

96 

68 

Z3 

lb 

170 

1M 

tttt 

144 

157 

139 

45 

38 

U 

S 

173 

11526 


Stock 


Atefonii Smaller Co. 
Do. warns 


EMUMbndsEkcLSOp.., 
Eastern BecL 50p I 

mk&m 


Earouml FxCTr.WnMs 

Ffcdm Gram le 

LoBOm Bea. 50p 

4MMI10 


Mwmtb5% 

MMnCsEJecLSOp 

Mertbeni EtocL 50p 

NonR&SOp 

..P^BrtTTT 

SOpI 

SmflerCUs.ln. Ta5Qp... 
Do. Warrants 


Seat* Wafa EkcL5ta._ 
Sootfe Western ElecL SOp. 

SoBtbem Elect. 50p 

Trio In Tsl 


Do. Warranli 

VortutaeElecLSOp 


w 


100 

30 

147 
138 
95 

2575 

3 

142 

19 

17Z 

141 

148 
148 
9 


tU 


42»> 


-1 


46 




Met 

IN* 


mwJCnwJ 


RU04 

IQ4.45 


R14.9 
fLO 
ML© 
mi 04 
ftlb.25 
R1SA3 


U696 

R152 

IQ4.45 


R15.44 


Cor'd 


2J 


YttUOLk) 


69 




8 b 


FIXED INTEREST STOCKS 


Pria 

£ 


9 


£ 

IOftj 


loop 

loop 


AmoM 

paid 


F.P. 

FJ>. 


»p 


FJ>. 


Latest. 

Runoe 

Date 


29/11 

2819 


1990 


High 


8b 

38p 

32*r 

1040 

Whs 


noit 

UOp 

103b 


Low 


u 

% 

41p 

% 

unit 

UDp 

«P 


jtefrfs«i'gn94ig nu hwa. I 


Slack 


MtatWTajsiaxCx. lias. La 2003...... 

WMtar Capital 13peO Cap Bd 

4aoeGniapCe.Rd.PH.70p 

B oon! SecariUes8pcCrLll 2000 

abSpOiedu HPf 

GoUnM 9.5* Or 8* 2005 

’ ripe Dw. Bed. M. 1997 

tai% Can. Cap. Bd. 2005 

OaMOPt 


Wyadkaw Snaps J75pe CmPf. 


Ciesfng 

Price 

£ 


"S 

8b 

S 


103p 
121 • 


UOp 

50p 


+9 


RIGHTS OFFERS 


tax 

Price 

P 


50 

170 

45 

65*2 

b 


PaW 


IDI 

NO 

Mil 

Mil 

Nil 

Nil 


Latest 

Return 

Date 


1990 




■5*5 

23pot 


htm 
(■put 
1 *iP« 


Low 


& 

ess 

(tpoi 

Upm 


Stack 


Cattle HaMInplOp 

Control Tr 3i- tOp 

Ertatnw Group ns 

lnU.BnJ.Coom 

-WadaoLMaa. Em. 'A* 

+5wrry Group 5c 


Otariag 

Price 

P 


5pm 

15pm 

5pra 

bpm 

J.pm 

pm 


aAomallsed dMdmd. b Figns based on ampectBeoiautk dDnUead rate paid or payable on pwi of capital. 
full unto. 9 Assumed dMmd and yWd. qEannapbas fd on pdeniurj Ugwes. i 


cover based on ditMeod on ... 

DhrMend and yield exdude gxdal pay men t « Forewft. or edbnatid uaafeel Aridtni me. cover based on 
promts levlewofa^ H OntdeiW and rieW based on piomfetitt or oUw official estimates lor 1909. K Omtkod 
and Held based no prospectus or otto official esUnats lor 1990-9 L L Estiauted moused tSndmd.cowr and We 
based oa latest aowal ewnkqs. M Dtrldeod and yield bawd on prospects* or after official estimates lor 1990 It 
Dividend and yield based m prospects! or oUw official talma for 1989/90. Q Gross R Forma mahstS 


TRADITIONAL OPTIONS 


First Dealings Dec. 17 

• Last Dealings Jan. 4 

• Last Declarations Mar. 27 

• For settlement Apr. 8 

For rate Indications see and of 


London Share Service 
Calls: B leeway. Brant Walker, 
Conroy, Tuafcar Res. Puls: Rat- 
nera. Put & Call: NexL 


LONDON TRADED OPTIONS 


DUS 


ms 


CULLS NTS 


DUX 


1 












87 

57 


18 

40 

a 

AM t|«»» 

460 

28 

50 

55 

7 

14 

25 

{*6091 

700 

U 

40 

a 

45 

1*478) 

400 

9 

28 

35 

30 

15 

45 


30 


W 

U 

550 

2 

12 

» 

78 

» 

— 

unernw 

300 

51 

42 

i 





66 

(*3251 

330 

111 

O 

a 

14 

23 


ASM 

110 

12 

17 

22 

2 

56 





PUS] 

120 

56 

U 

U 

5 

11 

13 









130 

2 

66 

12 

13 

17 

19 

fpttao 


jH.Mw.lb 7 Jh Mw. >9 
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8 

EMC.no. 

1450 

85 140 

180 

40 

60 

a 

Urn. Afrwr 

1 130 

IB 

34 

25 

3 

(*£1483) 

1500 

55 

uo ie 

60 

90 100 

P143) 

140 

160 

U 

3 

17 

8 

19 

10 

46 

19 

96 

a 

14 

s 

Emm EMC 
<*138 > 

130 

140 

11 

5 

16 

u 

a 

14 

3 

6 

S 6 
9106 

ttamA 590 

(*625 1 600 

83 IDO 
39 63 

1)7 

80 

2 

9 

8 

20 

13 

26 

SgutbCfllQK 140 9 
PIC ) UO 26 

12 

5 

17 

8 

5 

19 

8 

19 

9 

23 


650 

11 

36 

52 

32 

40 

47 

tata 


FekMn toe. ftfc. Mar tog. 

BMtS 

1*324 ) 

300 

330 

360 

28 

U 

3 

42 

23 

12 

29 

17 

36 

14 

40 

86 

20 

40 

25 

42 

Brit Acre 
(*524 ) 

500 

SO 

47 

20 

60 

32 

73 

48 

U 

37 

a 

51 

31 

55 

BJ*. 

P338) 

300 

no 

42 

16 

30 

28 

57 

38 

2 

6 

5 

14 

7 

17 

BAA 

(*416) 

390 

420 

42 

21 

60 

40 

66 

48 

7 

a 

14 

» 

21 

33 


360 

46 146 

21 

34 

29 

32 

BAT MM 

550 

57 

70 

82 

9 

a 

a 

Bitufe Sue) 

1U 

10 

15 

U 

16 

36 

66 

1*585 ) 

600 

23 

» 

56 

30 

42 

so 

PUS) 

170 

36 

86 - 

106 

6 

a 

10 

BTR 

300 

35 

41 

50 

46 

u 

14 

130 

16 

1 

7 136 

14 

17 

«24) 

330 

IS 

23 

32 

15 

a 

TSL 


uoo 

77 

172 

147 

6 

20 

30 


280 

19 

32 

37 

76 

10 

14 

rum 

1050 

40 

B7 

115 

22 

3/ 

47 

<*294 > 

300 

8 206 

26 

17 

a 

24 


UOO 

18 

to 

85 

50 

65 

75 

catorSdi 

100 

33 

39 

49 

46 

12 

■15 

C t Wirt 

430 

17 

57 

70 

6 

14 

20 

(*322) 

330 

15 

23 

32 

16 

» 

a 

1*4451 

460 

13 

33 

47 

22 

30 

37 










500 

4 

18 

29 

56 

58 

65 

Gsbmta 

790 

•O 

74 

97 

18 

30 

37 

CbsrtaiUt 

100 

W 

46 

S3 

26 

7 

12 

1*774 > 

800 

a 

48 

69 

40 

56 

60 

<*328 ) 

330 

10 

Z7 

34 

U 




160 176 

26 

» 

3 

46 

8 


360 

3 

U 





P175) 

180 

b 

13 166 U6 146 

17 


420 

57 

67 

75 

16 

8 

13 









WTO) 

460 

n 

37 

47 

8 

23 

27 

Hamm 

180166 

22 S6 

46 

7 96 


500 

8 

16 

28 

33 

48 

48 

(*1%> 

200 

4<a 

11 156 166 

17196 


GKN 

t“3281 


300 35 
330 13 
360 5 


Grand HR 600 80 91 110 
P674 I 


45 4 14 

» 12 27 
20 37 48 

3 11 


LASMQ 
1*385 ) 


18 


Lock lads 
{•Ml 1 


360 40 45 SO 7 14 18 

390 ZL » 42 20 m 32 

140 XI U 21 B 13 15 

160 4 - - 21 - - 


spurn 


Nv tor 


AMstad 

60 

86 

12 

13 

(*63> 

70 

4 

r 

Berdan 

360 

a 

33 

40 

(*3U ) 

390 

12 

23 

a 

BtaOrdc 

m 

IB 

22 

28 

(*220 ) 

240 

96 

14 

19 

Britt* Gas 

220 

70 

a 

32 

(*233 > 

240 

JO 

17 

a 

Dins 

140 

12 

u 

n 

(142) 

160 

5 

9 

is 

U» 

an 

58 

86 

109 

P8S6) 

900 

» 

58 

80 

Hauler SMi. 

420 

49 

59 

M 

(*4371 

460 

a 

39 

48 

mnatan 

290 

24 

30 

35 

(*2491 

260 

14 

a 

a 

Into 

220 

13 

a 

23 

(*222 ) 

290 

7 

u 

14 

MkRawl Bk 

UO 

a 

a 

a 

(1931 

200 

13 

17 

17 

Italian 

650 

a 115 l» 

(185) 

700 

bO 

92 

113 

Atom 

160 

14 

17 

22 

f*Ul) 

UO 

7 

9 

14 

Sen 

80 

10 

u 

14 

(*84) 

90 

s 

8 

9 

THF 

240 

27 

31 

38 

(*252) 

260 

14 

a 

24 

Item EMI 

650 

61 

81 

a 

(*h»l 

700 

31 

30 

S3 

TS8 

130 

12 

U 

19 

(137 ) 

140 

66 

12 

14 

vrul Soft 

50 

15 

17 

19 

(158) 

60 

9 

12 

14 

Wcncomc 

420 

45 

62 

a 

M35> 

460 

25 

40 

57 


run 

Re Jm sap 


36 

56 

7 

96 U6 We 

24 

27 

30 

45 

47 

so 

X« 

22 

23 

27 

33 

33 

6 

7 

U 

U 

17 

a 

96 

12 

15 

23 

a 

8 

33 

42 

30 

62 

67 

8 

11 

27 

34 

34 

43 

52 

a 

14 

16 

u 

23 

a 

16 

27 

H 

33 

36 

SB 

u 

16 

a 

27 

30 

33 

40 

60 

70 

65 

a 

95 

10 

13 

13 

23 

a 

27 

3 

76 

8 


9*1 U 14 


8 14 
13 21 


17 a 35 
39 46 58 


4 6 8 

9 12 13 

6 7 9 

9 U<e 14 
8 & 30 
38 43 48 


JfUUTS^ ^ 
llj) ()I1 l 
dintriici 


IX.L 

1*878) 


Ktafilber 

P370I 


LkBnfce 

P2531 


Land Sear 
<*5281 


MAS 
1=222 ) 


SIC 

(>3221 


Satatay 

1*307) 


660 

700 

32 

55 

78 

50 

16 

47 

27 

50 

33 

56 

P. & 0. 

500 

55 

67 

80 

U 

25 

» 



DIM 

FT-SE MUX 1*3167) 





(136 ) 

550 

25 

37 

55 

X 

50 

54 


19732*29 

i H7S 218 2175 2225 2275 Z18 

800 

90 

107 

115 

4 

24 

79 

PUUqtofi 

160 

14 

23 

23 

9 

13 

17 

CALLS 



' 

■" 




890 

<8 

70 

B5 

15 

44 

49 

(182) 


6 


. * 



" 

DK 

204 

154 

1M 

56 

15 

2 

1 

6 

900 

2D 

42 

60 

34 

n 

77 


IIA 

21 

26 

30 

7 

66 

76 

JM 

226 

180 

140 

1110 

70 

43 

25 

12 








(197) 

200 

U 

13 

19 

86 

14 

16 

Ftb 

— 

205 



™ 



32 

330 

360 

390 

45 

23 

8 

59 

40 

26 

47 

a 

16 

9 

24 

66 

u 

a 

23 

35 

Rxal 

pin) 

160 

180 

23 

12 

az 

a 

36 

a 

4 

12 

8 

17 

U 

a 

Ma- 

jor 

Sto 

- 

223 

273 

318 

- - 

155 

208 

260 

- 

95 

148 

213 


45 

110 

UO 

240 

260 

17 

8 

30 

U 

35 

a 

46 

16 

9 

a 

14 

79 

ITZ 

<■452) 

4 a 

460 

49 

22 

54 

31 

67 

45 

9 

24 

19 

a 

23 

40 

PUTS 

0k 

Jm 

£ 

1 

20 

16 

a 

36 

32 

15 

53 

S3 

80 

too 

107 

80 

80 

280 


11 

17 

32 

35 

30 

Scot A few 

360 

20 

33 

a 

17 

12 

27 

Fib 

‘ - 

S3 

- 

55 

— 

97 

— 

170 






(•363) 

390 

7 

a 

27 

37 

40 

47 

Uw 

— 

40 

— 

m 

- 

112 

— 

173 

500 

39 

59 

67 

5 

13 

a 

Ton 

220 

20 

24 

32 

46 

a 

9 

Jm 

- 

65 

» 

- 

93 

UO 

- 

128 

135 

- 

180 

uo 

b60 

10 

30 

38 

29 

x> 

43 

<*231 ) 

240 

8 

14 

22 

14 

18 

a 























FT 

-SEBWEX 

<*21471 



220 

96 

22 

25 

6 

10 

is 

Vtecr 

260 

17 

a 

X 

8 

12 

16 


1954 

2WM 

2MI21M2UI 

JIM 

2236 

236* 

240 

36 

12 

15 

a 

24 

2b 

1-273J 

280 

66 

17 

20 

19 

22 

a 

CALLS 

- JL 

‘ 

L " J 


— 



“ ’ " 1 




a 












Dr 

72fl 

in 

ia 

78 

X 

4. 

1 

6 

300 

22 

22 

6 

1 

1 

Pkg 

2350 

280 

_ 


35 


■e 

Jm 

250 

203 

uo 

121 

84 

55 

» 

a 

330 

1 

1 





112640) 

2400 

240 

— 

— 

55 

— 

— 

Fib 

277 

230 

IS 

MB 

US 

» 

a 

44 













MW 

296 

248 

210 

173 

140 

UO 

83 

63 

330 

3 

12 

19 

a 

a 

29 

Qgttw 


Jm 



Ja 



Jm t 


293 

- 

227 

- 

160 


ia 


-4- 


•C’dkd 
"•'cji 
■J $ 

;-'-r-** 


■ ~m 

■*vt 


SMI Trans. 
1*466 ) 


460 19 35 


500 4 M 


u a 


38 45 


Ferrari 

1*141 


■e - - 12 - - 


PUTS 


Sudmse 

(*1181 


110 10 17 19 3>e 6 <2 
120 4 11 15 10 12 


Feb. Apr. JoL Feb. Apr- M. 


Trafalgar 

1*203) 


200 12 2b 28 8 17 

220 5 16 - 22 28 


FhcMS 360 30 37 40 9 M 17 

(*376) 39012h 21 32 24 28 31 


0« 

1 

1 

16 

26 

6 

336 

as 6 

133 

Jm . 

13 

16 

22 

31 

48 

70 

102 

M8 

Fib 

a 

a 

36 

49 

65 

88 

120 

155 

MW 

32 

37 

48 

61 

78 

99 

133 

163 

Jm r 

- 

65 

- 

95 

-— 

130 

- 

190 


.7-1 # 

• ■>** -mb 
“••• - lUj 


Mr Je Is D> he S« 


Utd. BfstaB 300 24 34 39 3«i U 
(*317 ) 330 56 15 23 17 S 


Abbey Nat 220 21 23 29 I U 12 

rail 240 10 14 19 19 21 24 


December 27 Tour Ganracts 6^65 

CaQs 4.189 PU&2.476 

FT-SE Index Cans Ms L397 

Em FT-SE Cafe 0 Pm 128 

"Oodcrtytag setalty price, t Long dated ewbytahi 


INTERNATIONAL PROPERTY 
ADVERTISING 


Appears every weekend. For details and rates 
. please phone 


LOURDEZ BELLIS 

871-873 4839. 


. vi- to i 

. +i*4U 

-•>*.« M 


■ mu 
i yam 


A* 


' '* ^ 81 

■ Ji 


;«al Bank 

'Gotland 


WORLD COMMODITIES PRICES 


struct ore 




• 4 

' r ; .-.*n of 


London Markets 


(3 per tonrw) COCOA - Iw d w FOX 


CAomw LONDON MHTAL. ■XCHAHOM 


Rpw Clona Pnsvioua HtghfUrw 


(Prlcea mmumari by AnwlgpinMtal Mnrai Trading) HWH ORADC C O F P PI 28JW0 Itw: cancn/Bsa 


Oott Prevkxn Hlgh/Low 


Provtoua 


HlghfLow 


AM Offlcta Kerb daw Opan Intarwt 


Crude oil (por barrel FOB) 


+ or - 

Duoal 

*22.154431 

+ 0378 

Brant Bland (dated) 

*26. 95-7.05 

+ 0.10 

Brant Bland (February) 

*26.33-6.40 

+0.425 

W.T.I. (1 pm ast) 

S39.S3-0.SSt 

+ 0.485 

Ofl pfodneta 



(NWE prompt dallvary par tonna OF) 

+ or- 

Premium Gasolina 

*265-268 

+ 5 

Goa Oil 

*278-279 

+8.8 

Heavy Fuat Oil 

*137-140 


Naphtha 

$269-272 

+6 

Patrofaum Argua Eaffmuaa 


Otter 


+ or - 

Goto (per troy oz)4» 

*382.50 

+060 

8ttver (per Boy mI4 

400.75c 

+ 5.S5 

Platinum (per troy <V) 

*406.00 

-735 

Palladium (per tray oz) 

*83.50 

-4.25 

Aluminium (Tree market) 

*1540 

+ 176 

Copper (US Producer) 

117c 

+ 2 

Lead (US Producer) 

50c 


Ntokol (tree markon 

3BOC 

-15 

Tin (Kuala Lumpur market) t4.9W 

+O.00 

Tin (New York) 

261C 

+ 4 

Zinc (US Prone Western) 

TO e 


Cattle (live wetgfttjt 

ItIJSp 

*+1^2 

Sheep (dead weifltn)T 

1B1-48P 

• + 31J 

Pigs (live weighty 

ea_27p 

■ + 9J4 

London dally sugar (row) 

SZ4S.SZ 


London tally sugar (while) S307J& 


Tate and Lyle export price 

<340.5 

+ 3.5 

Barley (English feed) 

£122 Az 


Maize (US No. 3 yellow) 

£163.0 


Wheal (US Dark Northern) 

C87.0 


Rubber (Jan) 97 

52. SOp 

+ 1JS 

Rubber (Feb)* 

59LG0p 

+2.06 

Rubber (KL RSS No 1 Jan) 230.6m 

-0J 

Coconut oil (Philippines)! 

S35S.0W 


Palm Ori (Malaysian)! 

J3JJ» 


Copra (Philippines)! 

G235* 


Soyabeans (US) 

£141 


Cocon -A' index 

84.00c 


Woodops (Ms Super) 

414p 



Mar 

218.40 

21&00 

222.40 21600 

Dec 

Mar 

625 

670 

633 

877 

625 

680 665 

May 

21680 

217.80 

223.40 218.00 

May 

706 

714 

715 704 

Aug 

22200 

moo 

224.00 

Jul 

733 

740 

741 732 

Oct 

220.60 

22130 

226.00 220.60 

Sep 

764 

788 

770 760 

Oeo 

230.00 


220-00 

Dec 

795 

798 

800 791 




Mar 

616 

826 

828 614 


A fero f n lam. 88 pvrrWy IS par tonna) 


Ctoao Provtoua Hgti/Usw 


Chicago 


Taut tally tumovnr 13A46 tots 


Whta Ctoen Previous HlgfVLow 


Turnover: 3585 (3048) too of 10 tOrinea 
I COO Indicator prices (Softs per tonns). Deify 
price tor Dec 21 885JSD (SS2-«0) 10 day everage 
tor Doc 3* 000-30 (903.02) 


Cash 

3 months 

1523-30 

1560-3 

1513-6 

1551-2 

1538 

1573/1S80 

1536-6 

1572-3 

1551-2 

8 BJI 18 tola 

Copper, Simla A (8 par tonne) 



Total deity turnover 13.954 ids 

Cash 

3 months 

1339-40 

1350-1 

1325-7 

1340-1 

134W1340 

135671342 

1344-6 

1355-6 

1346-6 

106,176 tots 

Load (£ par tonne) 




Total dally turnover 2.082 Iota 

Cash 

3 months 

323-6 

3963 

313-4 

32841 

322/320 

336/332 

319-20 

332-26 

3306 

10,786 tots 


McW (X per forme) 


Total delly turnover 1,204 tote 


Dec 

112J0 

113.15 

114J8D 

111.36 

Jan 

11325 

113.00 

11360 

112-90 

Fab 

112-50 

112-SO 

11300 

112J50 

Mar 

111.10 

111.10 

11190 

11060 

Apr 

110.15 

109.90 

O 

0 

May 

Tosno 

108.70 

10060 

■ 108fl0 

Jun 

106.10 

107 JO 

0 

0 

Jul 

107.10 

10130 

107.40 

H»5D 

Aug 

10320 

105JS 

0 

O 

Sep 

10630 

104JM 

10540 

104.00 


SOYABEANS 5J1QQ bu min: cenWBOfe bushel 


Close Previous Mgfi/Low 


Jan 

561/6 

566/4 

968/0 

561/2 

,‘j 

Mar 

677/2 

662/4 

S83/2 

877/0 

b‘‘ ’ " 

May 

501/4 

566/4 

507/2 

561/0- . . 


Jul 

606/4 

610/6 - 

811/4 

6 O 6 /O 

' ^ « 

Aug 

606/0 

613/0 

618/6 

606/0 


Bap 

607/0 

609/2 

610/0 

608/4 

ST J . 

NoV 

609/6 

612/2 

615/6 

609/4 

CJVH 

Jan 

621/2 

63370 

0 . . 

0 



Mar 301.5 301.5 3078 OT5 

May 301 £ 301.4 305U 290.0 

Aug SOBA 307.9 311.0 3088 


Cash 8350-400 
3 months 8360-75 


8570-800 

8540-60 


840018375 

8SB5r8229 


8380-75 

8375-400 


CMMOB OR. PJtfM) 42JX» US gMU ybenal 


SOY ABEAM OH. 60,000 lbs: canes rib 


822550 


8.170 toes 


FOX 


Ttoffpertome) 


Total dolly turnover 1,710 lots 


Turnover Raw 1888 (872) tots of SO tonnes. 
WMto 022 (239) 

Parts- White (FFr per tonne): Mar 1584, I 
1509. Aug 1830. Oct 1S2S. 


Ctaee Previous Hlgnftjavr 


Cash 5580-810 

3 months 5710-5 


3945-00 

5670-80 


572015680 


6655-40 

56808 


571030 


7.283 tots 


Jan 

506 

604 

600 580 

Mar 

571 

584 

578 S6S 

May 

585 

881 

387 675 

JM 

601 

004 

601 £92 

tap 

616 

61B 

606 

Nov 

631 


620 


Zinc, Special Htf> Biade (8 par tonne) 


Total daily turnover 3,407 lots 


Cash 1283-5 
3 months 12834 


1282-5 

1266-8 


128271289 

128571298 


12SO&5 


1250-00 


10.886 tots 


LM Ctostog 175 rate: 
SPOT: 1JJ07O 


3 months: 10828 


9 months: 1S42S 


9 CKKiffa: 1JJ233 


CHUM OH. - n 


S/barrei 

Latest 

Previous High/Low 

Feb 26.45 

Mar 2&32 

Am 2450 

IPS index 2080 

26.77 

25.55 

24J50 

25JS7 

a*eo28J0 

25.60 2SJ2 

2450 

Turnover 4843 (1713) 

ou on. - H 


SIUVM 

Latest Previous 

Htgh/Low 


Turnover: 3506 (1949) lots of S tonnes 

ICO Indicator prices (US cents per pound) tor 

Dec 26: Comp, daily 70.46 (71.70). 19 day sver- 

eoe 73.34 (73-35) 



Latest 

Prevloua 

IrflgtWUnv 


Feb 


27JH 

27.17 

26-77 


2500 

2&Z7 

2620 

25^6 

Apr 

24.90 

2525 

25.15 . 

24.69 

M-y 

24J1S 

24-35 

24J23 


Jun 

2343 

2383 

73.30 

2340 

Jul 

22JST 

23-09 

22.93 


Aug 

22-56 

22.70 

22.70 

2Z86 

Oct 

22.10 

22J24 

22.10 

22-OS 


Close Previous HtgUUnv. 


Jan 

20-80 

20JM 

2096 

2078 

Mar 

21.24 

2134 

21 sr 

21.19 

May 

21J67 

21-70 

21J* 

21 JM 

JM 

21.79 

21.92 

2W 

21.76 - - 

Aug 

21.72 

21 M 

21 JO 

21.72 

Bap 

21.70 

21-80 

21-84 

21.70 

Oct 

21 JOO 

21-96 ■ 

21-60 

2140 

Dec 

21.77 

21.00 

21 JM 

21.77 

Jan 

2140 

21^2 

0 

0 


HMTHIB OR. 42.000 US galls, cenb/US gafis 


8QYABEAM MEAL. 100 Inns; 9/ton . 


C/tonne 


Ctose Previous HJgh/Low 


Apr 


134.7 


UU 


13310 


Turnover 9 (33) Iocs of 40 tonnes. 


MM 

1- toada 

>rax 




Oms 

Prav. 

Ulofi 

■ uyu 

Low Vol 

todx 

15SJ7 


1592 


Feb 

1C0.0 


100.0 

170 

Mar 

100.0 

169.70 

1600 

30 

Jun 

159.0 

15010 

150.0 

170 


New York 



Latest 

Previous 

High/Low 


Jsn 

8056 

8120 

8100 

8045 

Feb 

7790 

7836 

7830 

7765 

Apr 

8875 

0008 

6085 


May 

6800 

6563 

0615 

6820 

Jun 

6360 

8333 

6418 

6320 


Close Previous HlghfLow 


COLD 100 tray tsu Wray os. 


COCOA 10 tonnesd/tonnes 


Close Previous Mgti/Low 


(Prices supplied by NJMJMhKhUd) 


G/tome 


Oak) (fine oz) S price 


£ equivalent 


Ckne Previous HlghfLow 


Apr 


130.00 110.00 


120.00 


Turnover 10 (40) Iota of 20 tonnes. 


382-00-38300 
Opening 384J&384.7S 

Morning fix 38375 203.473 

Afternoon tlx 38220 201467 

Day's high 384-50-385.00 

Day's tow 381-^382.00 


Dee 

30&3 

3855 

Jan 

3854 

3865 

Feb 

387-6 

9874 

Apr 

gang 

3905 

Jun 

3945 

3845 

Aufl 

398-0 

388.0 

Oct 

4014 

4015 

Dec 

4045 

408.1 

Feb 

4085 

40BJ0 


0 

306-0 

391J 

304.0 

395JT 

0 

0 

0 


0 

3844 

38871 

391.6 

3054 

O 

0 

0 



Ctose 

Previous 

Htyi/Low 


Mar 

1149 

1178 

1173 


May 

1191 
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LONDON STOCK EXCHANGE 
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Shares improve in sluggish trading 


FINANCIAL TIMES STOCK INDICES 


A SLUGGISH return from the 
Christmas break by London 
equity traders was further 
restrained yesterday by prob- 
lems in the New York market 
which left London without a 
lead in the latter half of the 
session. Trading volumes in 
London were extremely rh*" 
and investment sentiment 
remained cautious towards 
developments in the Gulf and 
in the Soviet Union. 

OK equities opened steadily 
on the back of a firm perfor- 
mance overnight on Wall 
Street. The market paused, 
reflecting the absence of genu- 
ine interest, but was then led 
higher by an advance in the 
FT-SE December futures con- 
tract Traders warned that the 
activity in the futures was 
largely concerned with the 
expiry of the December con- 
tract on New Year's Eve. 
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Dae 10 Oac 31 jan 
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Helped also by a firm pound, 
which gave some credibility to 
the market's hopes tor reduc- 
tions in UK base rates early in 
I99i, and by window-dressing 
operations by fund managers 
seeking to enhance portfolio 
valuations at the year-end, 
equities moved up 10 points on 
the FT-SE scale. 

London was, in addition, 
looking for a continuation of 
Wall Street’s strength into the 
new trading session. The sub- 
stantial fall of 10.5 per cent in 


US durable goods orders in 
November was seen as 
strengthening the chances for 
farther cuts in interest rates 
across the Atlan ta. 

However, hopes for the new 
Wall Street session were put 
on the sidelines by the prob- 
lems in New York which kept 
the US markets off UK trading 
screens until barely thirty min- 
utes before London abandoned 
its desultory trading and went 
home for the day. 

Although the Dow Industrial 
Average, when it eventually 
reached London, was down by 
1.73, the UK market managed 
to extend its gain in the fin a l 
minutes of trading. The FT-SE 
Index ended with a net gain of 
1L5 at 2J67.S. 

Seaq-recorded volume came 
out higher than expected, at 
177.4m shares, compared with 
KVLan recorded in the short 


session of Christmas Eve. 
Traders expressed surprise at 
the size of yesterday's Seaq 
total. Much of the business was 
in the international stocks, 
where currency and Wall 
Street factors gave some cause 
for optimism. 

ICI was still held back by 
last week's fine of EcuiTm for 
operating a cartel in soda ash 
in the European market, but 
other multinationals to move 
ahead included Glaxo, Reuters 
and SmithKline Beecham. 

There was some support for 
both water and electricity 
shares, both being regarded as 
sound defensive sectors sup- 
ported by good yield prospects 
as the UK economy moves into 
recession. 

Building issues, which have 
suffered severely from the 
effects of high interest rates in 
the UK, also came in for some 


support yesterday as a few 
buyers looked around for new 
year bargains. The exception 
was RMC, the world’s largest 
concrete manufacturer, which 
gave ground after a dmit ting 
operating unlawful market 
sharing agreements. 

Store shares, too, made an 
attempt to rally from recent 
losses as the market tried to 
assess the prospects for the 
Christmas sales season. 

Both stockbrokers and the 
investment press were picking 
out their favoured stocks for 
the new year. Among those to 
benefit from such consider- 
ations were Trafalgar House 
and Cable and Wireless. 

Traders, however, referred to 
an extremely quiet day. with 
turnover in many leading 
stocks hardly large enough to 
be taken seriously by analysts 
of the equity market 


Gove rn ment Secs 
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FT-SE 100 Share 


FT-SE Eurotrack 10D 948.61 958.19+ 955.33 944.00 
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Earning YM ?«(fuM) 1T.S7 11.83 11.86 11.88 
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Equity Turnover (Emit - 243.38 028.68 1228.23 

Equity Bargains? . 21.921 34.928 27.705 

Shares Traded [mljt - 120.9 450.3 529.4 
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5- Day average 72.0 83.1 
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Reuters 
up on US 
contract 


REUTERS was the best 
performer of the day among 
FT-SE 100 stocks with an 
advance of 22 to 68Sp. Light 
buying was triggered by news 
of a letter of intent agreed by 
the company with Chicago's 
main futures exchanges. It out- 
lines the contract under which 
Globes, an electronic futures 
trading system developed by 
Reuters, will be implemented. 
The likely profitability of 
Globes, and the Dealing 2000 
currencies equivalent, were 
behind the rise in Reuters’ 
shares last summer to a record 
I3l4p in July. 

Analysts said the letter did 
not mean the project would 
generate revenues sooner, but 
the 20-year contract would last 
eight years more than the City 
bad anticipated. 

The letter should lead to a 
full agreement which would 
then hare to be approved by 
the boards of the Chicago Mer- 
cantile Exchange and the Chi- 
cago Board of Trade. 

Globes is expected to start 
working in the second quarter 
of 1991. 

The possibilities of war in 
the Gulf added to the attrac- 
tions of defensive stocks. 
Water companies continued 
their pre-Christmas form. They 


were joined by the newly priva- 
tised electricity companies, 
which had previously suffered 
as traders marked prices down 
in anticipation of selling by 
small investors. 

The best performing water 
issue was Severn Trent, up 4 at 
244p, while the Water Package 
added £37 at £2640. South 
Wales Electricity easily outper- 
formed its brethren with an 
advance of 6 to 170p. Bid specu- 
lation was triggered earlier in 
the month by the appearance 
of Welsh Water as a 10 per cent 
stakeholder. The Electricity 
Package finned £233 to £1463. 

Several of the most widely 
held stocks benefited, said 
traders, from “window dress- 
ing" by institutions, especially 
in the US. This is when fund 
managers buy stock to force up 
the price and thus raise end-af- 
year portfolio valuations. 
Apart from Reuters. Hanson 
finned 2 to 196p, Grand Metro- 
politan added 5 at 673p and 
Guinness rose 7 to 7?4p. 

Glaxo continued to benefit 
from hopes for an anti-Aids 
drug under development The 
possibilities for the new treat-, 
ment have revived the fortunes 
of the shares, which had weak- 


ened steadily since their five- 
month high in mid-December. 
US buying helped the stock to 
improve 12 to 861p. 

A cloud appeared over RMC 
following the group's admis- 
sion that restrictive market 
sharing agreements at nine 
subsidiary companies had been 
discovered. Interest was 
thwarted awaiting further 
details - only 8,000 shares 
changed bun d s and the price 
eased 2 to 650p. 

New year investment recom- 
mendations made for modest 
activity in selected stocks, 
ranging from Trafalgar House, 
the construction, property, 
hotel and shipping major, to 
De La Rue. the specialist print- 
ing group. Yield considerations 
- the stock is currently offer- 
ing weU over 12 per cent - 
also motivated demand for 
Trafalgar House, and the 
shades climbed 7 to 203p in 
turnover of L3m. 

De La Rue. which many 
investors had considered a tar- 
get for Maxwell Communica- 
tion until the latter sold its 21 
per cent shareholding a few 
months ago, gained 6 to 3l0p. 

Johnson Matthey. the pre- 
cious metals refiner, also 
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responded to a favourable view 
on prospects for both the com- 
pany and metal trends in the 
corning year. The shares put 
on 6 to 244p. ECC, the indus- 
trial materials group, contin- 
ued to enjoy the potential ben- 
efits from the revised and more 
limited acquisition of Georgia 
Kaolin, adding 5 at 352p. 

Cookson, the former FT-SE 
100 index constituent regaining 
health after being forced to 
make sizeable disposals, 
including tbe 50 per cent stake 
in Tioxide, made further prog- 


ress. The rise in the shares of 4 
to 106p was helped by renewed 
talk of a potential predator 
building a stake, although 
trading volume yesterday was 
low. Market speculation cen- 
tres on TI Group as the first 
choice for a predatory move. 

Banking issues steadied after 
the setback of recent weeks, 
edging ahead by a penny or so 
in spite of continued concern 
that recessionary pressures on 
the UK corporate sector will be 
reflected in bank balance 
sheets in the new year. Traders 
commented, however, that 
share volume was too light 
yesterday to justify any 
assumption that confidence 
has returned to the sector. 

The stock market's worries 
over the implications for hank 
loan books of their high expo- 
sure to the UK corporate sector 
was emphasised by comments 
from Sir Nicholas Goodison, 
former chairman of the Inter- 
national Stock Exchange and 
now chairman of TSB Group, 
which announces full year 
profits on January 10. He told 
an interviewer that the reces- 
sion now tightening in the UK 
was worse than tbe I980-&L eco- 
nomic downturn and would 
force the banks to sharply 
increase their reserves against 
bad and doubtful debts. 

TSB eased to 137p and ana- 
lysts across the range of the 
banking sector took Sir Nicho- 
las’s message to heart. City 
forecasts for profits from the 
banks, due to be announced 
next month, have been succes- 
sively downgraded in the face 
of the flow of serious losses 


TRADING VOLUME IN MAJOR STOCKS 
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and sometimes disasters as UK 
corporate profits begin to show 
the effects of the prolonged 
period of high interest rates 
and tbe setbacks to consumer 
and industrial spending now 
becoming apparent. 

Mersey Docks and Harbour 
showed signs of recovering 
from the delayed shock of Feel 
Holdings' disposal of its 10.82 
per cent share stake, placed 
easily at I61p per share last 
Friday. After dropping 20 on 
Monday. Mersey shares yester- 
day rallied 4 to 169p. 

The two most notable 
defence stocks to move against 


the trend were British Aero- 
space and Rolls-Royce. 
Renewed concern over the Tor- 
nado fighter aircraft pro- 
gramme, which is expected to 
be run down sharply with 
engine production ceasing in 
1992-93, seemed to affect both 
issues. BAe also experienced a 
hangover from Monday's spec- 
ulative reports that it could be 
considering a counter-offer for 
Boeing's loss-making Canadian 
subsidiary De Havifiand. BAe 
closed 3 off at 524p and 
Rolls-Royce 3 easier at 161p. 

The seasonal arrival of shop- 
pers at the winter sales 


brought with it a belated inter- 
est in the stores sector. Boots 
unproved 5 to 324p, while 
Argos and Dixons each firmed 
3 to 247p and I42p respectively. 
Kingfisher added 5 at 370p. 

The price of crude oil drifted, 
as did oil shares. Leading 
energy issues closed 
unchanged apart from British 
Gas and Burmah, each down a 
penny to 233p and 5Q9p respec- 
tivelv. and Lamm 3 nff nt SRSn 


■ Other Market statistics, 
including the FT-Actuarles 
share index, Page 16 
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Royal Bank 
of Scotland 
restructure 

■ THE ROYAL BANK OF 
SCOTLAND Is making a 
number of appointments 
related to the introduction of 
its new structure. 

Mr G.T. Whitehead will 
return to the UK from Rhode 
Island, where he is senior vice 
president and controller, 
Citizens Finance Group, to 
become deputy group finance 
director on April 15. 

The following appointments . 
are from February 1- Mr MJL 
McLean, assistant director, 
group legal and 
administration, will become 
director, legal and regulatory 
affairs. 

In the new corporate and 
institutional banking division 
Mr KJ. Buncombe will become 
director, corporate banking; 

Mr GJ>. Craig-?, director, 
international banking services; 
Mr OL Mather, director, 
treasury mid capital markets; 
and Mr A.W. Moon, director, 
securities services. 

The new branch banking 
division will have Mr OL 
Mdnnes as director, Scotland; 
Mr OL Sutherland, director, 
north of England; Mr A. Peers, 
director, south of England; and 
Mr C.G. Fearaon, director, 
private and offshore banking. 

In the operations division 
Mr TJM. Hosson becomes 
director, personnel; Mr E.T. 
Began, director, property; and 
Mr JJS- Rafferty, director, 
payments systems. Mr NJL 
Irvine will continue to be 
responsible for management 
services until his retirement 
next year. 

■ Hr John Alcock has been 
appointed technical director 
of p&O SHIP MANAGEMENT, 
and a director of P&O Bulk 
Shipping from January L Mr . 
Jade Evans, fleet director, will 
retain overall responsibility 
for tbe fleet management of - 
P&O Bulk Shipping's ships 
Including fleet personnel and 
technical matters. Mr Alcock . 
joined P&O in 1968 and was 
appointed chief engineer in 
1973. He has held various 
technical posts in P&O Bulk 
Shipping's t-*n4rinn office since 
1976. and has been general 
manager. P&O Ship 
Management, since 1988. 

■ THE BRADSTOCK GROUP 
has made the fallowing 
appointments; Mr David C. 
Weaver has been made an 
associate director at Brsdstoek 
Blunt & Thompson; Mr 
Richard H. Careen bas been 


BRITISH FUNDS 


BRITISH FUNDS-Contd 


AMERICANS -Contd 


appointed a director of 
Bradstock Blunt (NIX and Mr 
Russell W. Hansey and Mr 
Martin P. Iittlecott have been 
appointed associate directors 
of Bradstock Financial 
Services. All appointments 
take effect from January L ■ 



Mr Kevin Flanagan (pictured) 
has been appointed as general 
manager of human re sour ces 

at BRISTOL & WEST 

BUILDING SOCIETY. He was 
group personnel and training 
director at Martin Retail 
Group. 

■ Mr Michael Ann has been 
elected chairman of the 
SOUTH EAST ENGLAND 
TOURIST BOARD. He owns 
DrusDla's Park at Alfriston. 



Mr John Sutherland (pictured ) i 
has been appointed assistant 
general manager, p ayme nt 
services, at NATIO NWIDE 
ANGLIA BUILDING SOCIETY. 
Formerly controller of 
payment services, he joined 
Nationwide in 1988. 

■ CATTLE'S (HOLDINGS! has 
appointed Mr Eddie Gran as 
deputy chief executive. He was 
managing director of Compass 
Credit. Mr Graham Dunn, who 
was recently appointed 
managing director of 
subsidiary Shopacheck 
Fina ncial Sendees, will also 
join the main board. 


■ Mr Bob Deacon has been 
appointed general manager 
Of the NATIONAL FARMERS 
UNION MUTUAL INSURANCE 
SOCIETY’S life division. He 
was deputy general manager, 
and has been with the NFU 
Mutual and Avan Group since 
1977 when he joined as 
company secretary. 

■ Mr Clifford Evans has been 
appointed joint general 
manager of MOSCOW 
NARODNY BANK. Mr Evans, 
who was formerly with 
Citicorp. wiR take up this 
position on Janaary 2. 

■ Mr EJB.0. Sherlock will 
retire on June 30 1991 from 
his appointment as general 
manager of THE EQUITABLE 
LIFE ASSURANCE SOCIETY. 
He will continue as a 
non-esecutlve director. Mr 
RJEL Bauson, currently deputy 
general manager, will on July 
1 succeed him as general 
manager. 



Dr John Watkfnscm (pictured) 
has become chairman of 
MULTZSERV, the UK 
operating company of 
MultiServ International. The 
group is an environmental 
contract sendees company to 
the metallurgical industries. 

■ Mr David Baker has been 
appointed as finance director 
of HADRIAN-SOLWAY. Since 
1986 Mr Baker has worked for 
Wagon Finance, a subsidiary 
of MAL firstly as finance 
director and latterly as 
managing director. 

■ Mr Peter Canham. who bas 
been chairman of EUROFI far 
the past 10 years, will step 
down on January L He will 
continue as a non-executive 
director. Mr Bernard Harris, 
deputy chairman and chief . 
executive, will become 
chairman and chief executive 
at that time. 

■ The Ares-Serono Group, 
Geneva, has appointed Mr 
Thomas G. Wiggans as 


managing director of SERONO 
LABORATORIES, Welwyn 
Garden City, from January 
14. He is currently president 
of Ares-Senmo's second largest 
subsidiary, Serono 
Laboratories Inc, based in 
Norwefl, Massachussetts, US. 

■ Mr Derek Bell, managing 
director of Guideho use’s 
wholly-owned subsidiary, 
Gkridbehoase Insurance Brokers, 
has been made an executive 
director of GUIDEHQUSE with 
responsibility for all the 
group's insurance activities 
which now form a single 
dhrlston. Mrs Plane M icha e ls 
has become a non-executive 
director. Mr Michael Jackson 
has resigned his non-executive 
directorship. 



WHATMAN, manufacturer of 
high quality scientific papers, 
has appointed Mr Arthur 
Baker (pictured) to the main 
board. He is chief executive of 
Whatman Speciality Products, 
the company’s largest 
division, based in the UK. 

■ Following completion of the 
merger between Wiggins Teape 
Appleton and Arjomari, the 
following appointments have 
been made to the board of 
WIGGINS TEAPE APPLETON: 

Mr A.W-P. ‘‘Cob” Stenham, 
non-executive chai r man of 
Bankers Trust's operations 
in Europe, becomes 
. non-executive chairman. Mr 
Stephen Walls remains chief 
executive and Mr Pierre 
Dufournier, president 
directeur general of Arjomari, 
becomes deputy chief 
executive. 

Mr Philippe Beylier, 
directeur general adjoint of 
Arjomari. is appointed an 
executive director, and Mr 
Nicholas dive Worms, senior 
partner of Worms et 
Compagnie. Mr Bernard 
Dnmon, president directeur 
general of Saint Louis, and 

Mr Henry Wendt, chairman 

nf 58 mWh*n* np Upp ffham, 

become non-executive 
directors. 


1*90 

High Low i 


Pritt l+ar UcM 
£ I - I InL 1 Red. 


1990 

High Ura 


T MmTL. 


Index-Linked 


a) a) 


"Shorts” (Lives op to Five Years) 

99J„d ... 

98 '« 

98 p :v 

it. 

. 100*1 * .. .. 



Sf: 


102Ud";!.. 

j?r A 

4 -::: 

I 

1M5 

93 j| 

1B2£* 

8**i -i 4 
9812*1 



Jpc'92» (97.8 

F ' W Ofl 2.9 

2nc'96 (67 9 

2 <3 pc '01 ... 1783 

2W03 oaa 

2«'06 1695 

ftpc09 (7X8 

ZfePC'U <746 

2 '2 pc '13 ...(89.2 

o.2'jpc-16. (81.6 

2{pc*20 (83.0 

2ijpe'iWft.... (97 7 


I 129*2 -3 

106(1 -fi 


nfg Prospectin' real redemptloa rate on pn»KUd Inriatlon of (U 
1 1 '55 408 to 5%. (0) Flflures In parmhes«s show RPI base for 

} jv, indexing, (le 8 imnifts surnr is taw! and have tan adjusted is 
1137 reflect rebating of RPI to 100 In January 19S7 Cwnersloa(3cu)r 
15 RPI ,or 4pdl 1990: 125.1 and for November 1990: 


1127 

10.02 Lao - 

11 35 

1137 

1112 

11.26 

U.19 

u 25 100% 
984 

X 6.« ^ 
1115 uq! 


INT. BANK AND 0’SEAS 



96,4 -»i llJ 
92,t -l, U.. 

iota -j« u. 
- 1 * ii. 


115.141 14.90 


CORPORATION LOANS 



101 1 J 11J3 1130 

»3ija 7.22 12.91 

11 Ob 12.22 12.01 

29 12.07 

27 11.11 

9 »» 2 lLb 11.70 


93 

i il 

£ 

99 

91JS 795 
1215 10b ij 
955 S31} 1 
B2V 70 ,£ 

1265 U0(,i 
1075 93 V 


nania 

ii55a . ... 

1D8/3 ! 

95$) 

& I-.:. 


99? S5j| liras 10bPc 1999 
98 « 845 
925 78S| 

1143 985 
97V 82V 
U7102V 
%a si v 

1195 102 i 


nag 1 * 

&I 4 

-A 
m • 

920 -i 
14 Hb -If 

lozjj -i; 
53 V« -A, 
91V -A 
91V -a 


COMMONWEALTH & 
AFRICAN LOANS 

20b) 206tS Rbod 2VJK UnasaU .J 20tl i -j 

84«*1 84iJTDa 4*jpcB7-92fl«4.. .1 84^1 1 333 933 

LOANS 


Building Societies 

I 8SI::::::I id in 


Public Board and Ind. 

55) dlhaet. Wtr. 3pc "B' I 52l i 5.771 9.70 


FOREIGN BONDS & RAILS 



M*e 4»r Oh 
£ - Gras | 

606 1 -A SI .00 
7b -A S1.20 

7Va 52.^ 

39 V « 4V 51.80 
4U| 49 si.oq 

. 51| ^ 

15 Va SI. 60 

2«1 -25 ^ 

22V — > S233 
26V 4^ 

5*a -A 70S 
15V8 41 , S23U 


9 ± 

Sl i 

ah* 4V n.s 

19*2 4V S2.9 
WVB 44, S43 

SI 

12 ’<* -V S32 
L1V -V 51 0 
12V -A 4 
24*a 45 51.9 
27V. 4i; S1.7 
38 -V 543 

*g :'.. « 

34 p 42V S3J» 

27*. 513 

264. 44 $13 

14*. ...... 86 

134. ** sz.es 
36*. 4* 52.71 
15* 51.81 

204 +H 51jO 

25*. S3.0- 

32*41* S3 3) 

»AB "A 72 
46b. -4 SLIM 
9*. -* sffl 


253 1 14* 
20S 907p 
20*1 12* 


Mij. -4 SI .80 

20 ll -* S3.76 
1>* 4* 36c 

1249[ -52 5130 
16*1-* 52.08 


CANADIANS 


Over Fifteen Years 



111,3 1122 

BOA -* 10 00 
106 JJB 1L0S 

B4hn -5= 10 (M 

Lis;: -* 1135 
89* -* 1010 
MJ3 -i 9 9$ 
884. ~* lau 
58(3 ~U 937 
77 a le -A 10 05 
114*1-4 10 511 


128*1 100 A. 


_ Stock ] 

Greek 7pc Ass. 

Do .6pe28SU./tet 

Oo4bc Ml »ed Aw 

Hong. '24 Ass. 

Hr*oQueb« 15pe 2011. . 


Price + „ Oh % Red. 

£ - fan Yield 

S( JJd f7 .00 

Si 3 16.00 

50 2 14.00 

« 2.73 0.57 

120 3T -4 liM 1219 


Sldnid 

17* 11* 
8831 4Mn 
8I9p 609i 
24* 15* 
14* 616p 
148 < 26*p 
17* 954p 
14 7751 


taut EMm, Cara 
mer Bamck Bet 

. Montreal | 

.(ton Sent. 

C Gas SI 


AMERICANS 


41 A 337, 

fflnk 

32* 2bU 
23* 20 j| 
25* 20* 


Undated 

I SISM”** ifr 5 

jun^rodt I 3ii? 10.3 

3*pc bl Alt .... I 57 Ji -A 6 0 

1 28? -* 10_ r 

23\tt -* 10J 
23^1-A 10 4 


"MS 3oc‘6faAlL 

3wa>fc2I i [K 

'nai. 2*K 



Price + or M, me 

£ - Grass CVrfii* 

23*. ** 84* - 18 

311* +28 30c - 4.9 

773m -16 10* - 0.7 

2?* 4* SI 35 - 23 

114* +i 9S - 41 

lu +Z SI iS - 4J2 

as ^ ^ * 


ft: $ 

4*a -* 4/ 

439. ... S2.D 
444| +4 
91*. -* SI 1 
5*3 +* 51.2 


11 * 


12*1 7Qlp 
13* Bfefe 
?7* J 10, 


•Breakwater Rb 

CaiUmp Bank] 

Can. PscHlci 

[Do. 4m Deb £100- 

J^WCorp 

Gaodalf TecJo. Inc.... 

6SS8B(i— . 

vtiawkcrSidCuf... 
VXtohm's&o |...... 

Vbnperial Ollf 

local...- 

VMiacocbo Expin .... 

VNUi West Gold | 

More Carp of Afcoru. ... 
JRI 0 AJ 110 B 1 

l&SSS-An:: 

VTnPnTMb C*5|__ 
roranto-Oom. Bki... 
(TraasCaaPipe-... . 
fart* Cam 


6 JS 420 60 t 

18* 4 * 5236 

m, 43 SI . CM 
29*| .. ... 10* 

1224, 411 SI 32 
988, -7 92c 

31 -* 4V, 

21« +10 60c 

2811 42 
217, -1 

279l +7 28c 

4€5p -3 7*t 

133, -b 
132s +14 

«§ -5 ^ 

m*t si .08 

v&t +33 B0c 
26* -* SI. 00 
13* S1JM 


-6 42* 

-6 85* 
-1 Si. 16 


Continued on next 

















































































































































FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


MOTORS, AIRCRAFT TRADES -I 
Contd 


avn I 
urn i»rl 


-Msua, 


— ... 
" w - - ~ t 


Components" 

rPmefc. I jcji 

•aj^hw.J Sa:::; 

"SI 3 *- vl 


w :::::: 

KmKFafcirixJ Hi +1 

wssa^i ^ 

FMhHSUtesl0p..3 51 


iBra ms 

Si ::::: Si 

}f? «75 I S | i 7 J *» 

M7 ...... t9.C 22 7 J 78 SpJi 

“J + 1 637 32 73 58 

-■••• *?-5 $3 «■* «-4 39 

7 -[ M 

® sZD.75 - 11«T b| 


PROPERTY — Contd 

p.1-. * * JJj 

HtnkgSmADtxlfe-.i 155 (5 f 

90BS “E 1 ® 

251 3.5 

^ sy"***^ sa i!Z ti7.o 

•JUDbaSty £M\| ...” flS5 
M* +10 Q70c 


LONDON SHARE SERVICE 

INVESTMENT TRUST-Contd I INVESTMENT TRUST-Contd 

™ 1 Ll m J H I- fwwul ki. _ J au _ i . _ 


' avBltaWe on FT Cityline. To obtain your free 

Share Code Booklet ring the FT Cityline help desk on 071425-2128 


= sSSTfl 1 " 


Gar » 9 ? Md Distributors 
^ — 1 - * ' 



£ Lt 3.0 &9j 43 71 I 

S —i- t7 ( 2.4 12.; 40 o 3 

??§ }' 9 154 <-6 107 3 

12! l.l 3 i B6S) 163 5 

5 J 3 : 2 ; 3^ 4i 8.7 94 I 

S ~y 1-0 Si 5i 43 1200 81 

47-1 42 2! IL1 6 3 4fi 

2 Zi 9-0 3.4 129 8 

.73 3i 3.6 6.3 52 M t 

l*j ...... .1125 2.4 8.9 6_1 27*, ; 

« "* «-Z3 } 2 4 - s mj « U> 

2 5i“ H 22J 5.7 237 12i 

JJ —s- at L( 4 ZL6 23t 12! 

,S +2 7t l.t 198 72 38 it 

MJ ...... 153 29124 6.0 204 lid 

74 +1 62 3.1 112 3.0 S3 1] 

3 = aife a i % 


t a§ 

I 

£::! 

«5p.. « 

•rapT-P 

£2:3 


Hffi 


tsi«. 0 L 4 jj„;a : 

oiy Easts 5p.. 3 
enUMHIdgi^.a : 
i Hkte.__.fl i 

mm Props. IOpl.'J i. 

ssSad j 


Mf — 6 . 6 ! ag - o .4 

a ^ 2 ^ 

- “-J isi 

31J-4 6.1 24254 Z7 

a -- l3 I 38 


■ MJ 22 
8.1 - 
152 - 

Ll 6.9 
62 (600 
5.6 19.0 
■ 9.0 
Ml 6.4 
9.4 112 
9.1 9.9 
9.C - 


wsss?i I 

CltjiCom.tac....; , 

Do. Cap. [£li v 12 

3t, Bf Oxford bn_5pv i 
lo.2m Oh Pf5ik..v U 
3jdadaJcbn.50p_y l 
3m.MMBiTU.Upy 2! 
Do. 120 Wwiaet; . y ; 
Cone teas Ta 75p. y 14 
^Oq.Woth us y 1 

PMB^^%Up-y M 


YTU hbe 1990 

K«t Crt WAV MW (Ugh 1 h 

OZc 12 832 18.1 Iffiri 860 

T7.75 232 - - Ki 

- 1383! 122 1311 77 

F42 16.7 33.6 -U# n| « 

3.45 6.9 882 232 23S 1« 
02 02 2192 292 WAteaSb 


sm p Oh T4 toif 

St “ W« I - Ket 6rH HAV hH 

MMMmJHa:? 2?a 332 42 U002l?9 

,Zig+l 0J3 0 2 2252} 7.9 
™“ •*%?■■■ i M'll—. r 2.82 62 63^4.81 


OIL AND GAS -Contd 

L. Im-MsIc 




il® 


4.H 1100215.9 44I — i 

1 ? ^ 




““ U, -349ieJ is 


ij ggSBgga Svr 

:*9«saMfc| W?- 
■s ^ tvBd. Wfirm _..a I •— 


3 BS 5 a-*SB»wW*S 2 


17 2 a u J isdsifsiS-"* **« ^ 212 

m HniaianfmiUp._v 11 - 

3^S SAeHeRtsoarea-.y 5 - . 

JSHSE£:i “ 3 «««! : 

X^SSStatH VS ::::: •! ! H » 

1 ^ SSWifSS, “I ; I9 ji 


„ 1990 

PfE { HM* Ln 


MINES— Contd 


Stack Price 

rHIuoiSlll 2 

ihuasm.. 4 

vxU Min. 10c_. 3 


aaz-^tr 

I Tin Up 


i *ar w» rw 
- Mat CSt Grt 

SOUS 0.7 - 

Oil* 2.6 42 

Q7t 22 4.4 


See! 

East., p 
2241.3 

DtreUa tac. CrnwtkJ 


^KOrUtwEa £ 30 ^ +1 0 fcS%pq 2 l| - 
Tw 10Pa>. ....... m im A nl 11 d“jfc m 

Top. PartJMnhip..J 2454""" tf»2H 23 

rap. Sac iw S0 iu.j3 37 a a’Swa 

PWwmrTaip..^ Ok] ^ 4 3^2 


NEWSPAPERS, PUBLISHERS 


4L partamhip... 
e.s*c.iw50iL.J 
«WBtiTaip.l 
m y P ropip_,. y 

plia i 

sehanghzop B 

allasoii lOp. y 

rills SpTT. S 


ECUTmttlOp I 

Do, WarraBts__...y 
EFMDr* S onTnBt._y 
Do. Wmus. y 

Do. Wnnts20Q5_y 

EFM JmTnisL.. y 

Do. Warrants. ,.y 

dhrtnrati hw a 

Jccira Im. Ta_...S 
3tet4fie*5p y 

jag. 1 Scot. la*._ y 
xgMKHfmrPfd.y 


371 17.0 6.1 526.1 29.7 11 

« .... 0.2 4.4 95 1 03 4 

14! ._.. - - - in 

M hOJH 0.9 872 3.6 5fl* 
227 ..... - _ 15 

226 ..... 12.0 72 236 I 46 9 

«4 -1 t21.0 62 495.6 M 90j 

»*• 9.0 3.0 476.1 172 U7l 

«.... - - - - 271 

12 - - QMI 

55* -}• ' - 93 5.4 *14- 


2gRl 12.7 


tratton la*. TsL~y 
R CHjf d London. J 
I Emma Gn*QTa-.| 
a Fig. St». lp....y 
If Far East lac. Tst. y 

0 . Warrants y 

R High Inc Tst..... 1 
B. Soft. ID. i 



.5 4.0| 12(174 6.7 a 

w « 152! 26 3.4 153 *« 

JJZ 6.C 21 5.6 10.7 8 

Ml 13.0 23 34 16.4 

Mm ...... 2D.C i 4.4 A 

sinttiaH^ca 
I Sz= % 

a-a- iBisssai 

W ..._. 10.4 2t 11 92 3M 

1*J tfl.0 33 63 5.9 170 

» 1064% L6 62 132 04 

h »434 3.C a 02 14 

156 +3 M3 3.4 32 93 193 

iS % 436 f 

653 7213 2.9 4.4 93 _Z1 

3Jj L3J 2i 15u6 29 ^ 

M *7.1 4.1 4.4 7.7 J9 

W 438 21 7J 53 MO 

S »M.f 22 5.C 115 3Ja 

«hi Ml LI I 53 93 

n 63 L7 loi 6.9 

M 1.0 L6 Ot9.0) ^ 

£35™.: 2738 li 5314.4 ^ 

}« -2 77.2 22 53)112 1* 

Mfl-2 t22fl L71 93 83 


j JlPdJ 2 t® 9 ^ £,B -IU 012 

Isaasgad « - « 

gWSS;?J 5-3- ° 

S A Sfc CB ftttPf.j 5M +2 5J 

Im r~ 9 

goK&tatK.TJ!I y UB "-s' 

(ToenCaare-. — y 71-1 2 

E y"””* -...y 58 z 

ras^'i a= 

U - ^ 

SSSh!*.! S 1 

Wpnw Estate 5p..v 183-2 tf 

Wanrfordlny.g.; US "1 t 
WarrlBg lHn y 13 2 

wteouu.DJiotL..? «::::: 2 

Horlck Gn»- 5p.... yl 341— R2 


73 4.01 221 73 ( 88 

76-4 JT ^ . 
W — 13aj(ld l3u2 
» a 9-6 

S- 3 il3d ii 
Sr 6 -3i 7 | 17 -? 

27* 0.7a 25l 3.71Q22) 

l5 — 814 J 3| J 02 


2274 

fl2J 

307.ll25.fl 

112.1 

185 

ran ■* 

CUl.l 

] 131.8 

Zt.7 

16.6 

2155 

126 

815 

33.4 

841.5 

158 


10.7 

1511 

63i 

44.6 j 


— 06% - 5.1 - 

— B.t L6 4J 195 

~~ 13.43 02 5.5 - 

+2 54% - 14.7 I 

-6 141 42 242 13 

02 49.4 0 J ZL5 
. — 90.C 27 22 222 


168 -5 LU 29 li 29.7 
71 -1 253 L7 4i 17.7 

r.::z 

« 3J 62 88 27 

47 hl21 12 3.4 33.0 

« ...._ 143 5.1 20.4 Ll 

U 0.6 13 6.7 13.1 

1® “2 171 U 5i 19.4 

255 6i 1.7 24 23.4 

M. — 2C 3.4 20J 1.6 

5 M.7 2£ 1 L9 

31 ...._ 7.75 - MJ - 

MJ 331 1.C 29 443 

« 2.2 13 4.1 18.0 

3*1 R2H 291 03 


9 191+3 tl0.9 7.6 2152126 

SSKWbz :1 S -2 

S teWyau-.i «! 71 , 6i - I 

690 Bo. OM.50p._...y 71 .... 33. t 6 2 8415 156 

^ SEBSSht- — w* « 
“SrasSSEl^i ii : : 

S&aK:5 a-" 632 

do. zeroSpir:; i«?-v _ ^ : : 

■ J CE^Taiflp—J 31 — 026 0.7 443 30 3 

W-*™ ?*----* 137 ‘i= +1 W 23 1.0 138 1 3u 

Ste£SSS5ffi|. S + i »; : 98.9 lo 
^ u* 55 SS£M-{ ^ ^ “ 173J ZL0 

“i 69b .J. 113 29 83 1 163 

J -- 02 32 8.1 U 4 

"Masts *2 : : 37 - 75U 

p g r : 06 67 -3 a ! , 


^ Do. Sob. Ip f| 29 !*"' Ml 

raMflcbTitspS 54 "::; 3* 
niProp. In*. Tst...R 32n 14 

re Smaller Ob'i.._S lok-fi' 3 

nt Tectmologr 3 d 

Jo. Stepp" tf« fl 70b F5 

BO-tooM- S llTi+b 

JoStCm.Ln'awi, £U4>, iZ Ml 

^ -* & 

blpOrBalnZOOLy a 60b ZZ sO 

easas^j I- * 

WSKi S!:-: ^ 

«.?! St t3J ! 

t™U5MTa50p..y 94 +1 3i 


I ...... 132 L6 1323115.4 [ 5 1 

+b n4^ 63^336 5 ^ 3 £q 

H ^ X- S5 1 

..... 4.0 8.7 7231521 -i 9 j m 

::::: SJ 1:1 K f“ 

::::: H !• S|£t |1 J 

-b 3.4 4.4 123^158 J 43 

^ 2-1 452 ( 49 . 0 1 u&5 « j3 


H*W0ll*Cai50pi «5 

JUliPelCrwL.. 181 +25 

tSSSS9=\ 3 1^ 
SSSS”^ 3 ^ -3 

Do. “Ops" lOn... E 163 


6 % - - 

. — TgaLll 4.5 0.6 15.7 
-3 16 7 i L6 £8 288 


U mi Ob 

- - isi a 

25 618 29 57! 31 

: 30.9 125 ® ^ 


Do. 9%KQaBfff£i y 99 b """ 
IMWAScm. Res. ...y in 7 
Mobil &Rp. S2....J. EM +b 
htonum*«OII59.J 38b 

Hew London 5p y 1 } 

iKORAteROlJIlJ 22 +b 
to* Hydra Ib20._ 05B +b 

uoli 

PObloRes..„ fl " 

MltverRs. y 3 

*w Pacific P*L 2 

SSSCftri^-S 
SSSIsk.! ^3 


1^-1 1 


Miscellaneous 

“ MW"9 9p— ,yj Hj 

lit Do Warrants. v it 

4 b Aaylo-Ooalatoa_ CV 

SSLW“" , 10 p...y d 

VBSISBbo: d 

3PDRXIBC. 3 

6b Knnex.liiL.lrlOp„ y ^ 

Z$ jinpl HlnTats2p — { 24 


lid sjjio.olaoT 


Ml "S 


— iltlaJOLli 
al Dutch FI 5....1 £41bl+H |raiS3% 
intm AS025c._.| 188 +7 kquJ 

4*i::::f tis.4 

i.7pcP£a y( 621 1 4.9% 


I 4.7jl04.7JlS.2 


g m 


ssks: ; :i 

Hemtoa Enternrist.. f 
Tenfaf FarEmtmiJ 

taainktLHIqkte-a 

lo.ZeniDtf Pf v 

SSiSScS 


22 i 

5Z Do. Cap. * 

£i nSSnS^Cli 

«ft£«SSr: 

87 fastaeficrtleslf^ 
5 Vona11n.Tulp._y 
34 Do. income JOp * 

IX Jo Cap. (adeted lCn.» 

12 t UUUlladltelUSpy 
463 WUibreadbw.._„B 

122b WItanlii. S 

55 Do. Wananti y 

X WrthIei.TU.5p_i 

113iDo. Cap. ip,.._ ii 


— 36. C 12J 

... 3.6 O.E lSQ5i 

-1 T5.2 3.4 237.7 


" 032 

?■? C76" 


Shell TrantRep... 1 

Do 7 pc PI. a ■ 

xweeJm Dll 1 

iTm^KMaaiUp 


3J l71 -4 M -9 

4 ::::: <,K S:! 71Jaj . 

M -... 31 5J 1022 13.9 

1+1 - 6 J- 12 D 

^ F3.06 11.7 - - 

125 Z! 48 42 2105 40 6 
506 +1 111.6 32 Sfli SS 

**i 4.5 1543138 

31 ..... asO .21 0.7 5L0 265 
U0-... K13.616J - - 

12U....J -J -1 137 JELL 9 


^ ua+i" : - -62.0 

1 ^BBSSta : : : : 

ft-. : : : : 

^ f? _ + i w -° 10 3 ? 

1 r+ i 3 HK5?!? ,A5ae ”” mI +2 - . _ _ 

la 6 bKCL Sunrise 6 b J J J _ 


Hereto Gold simt*:., £4i -b‘ Sffi 
aaesukeMimagSL.. £9b +3 (JJ 

wpoatt V 12 -1 

frwSaWna taCSI,. u -5 

KJSSJSi^: HSr: 

yjtGoldHWm. 161 

wmMlnla 9 Sb._.y 44 ...._" , - 

I710p— a 453 +4 118 j 2d 55 

asisScI 1 = JJri 


- 1990 I 

-I High. La. I 


THIRD MARKET 


OVERSEAS TRADERS 


: fla 


Stack 

hWd»»o...Y 

i»Rn.lOp_.y 

*sdD&5»li 

e_lp_.........i 


V+lb K95I 4.^2% J 75 19 M 


f-ll S3.0 
1+1 1a45 


- Het asset nhws supplied hr County Nat West Wood Maeta^. 

i FINANCE, LAND, ETC 


I -- ... I + or Oh lYTdJ 

k*St_... "I ■ “.«!«'« 

W*to9BW«10p.._y 3M_..:: Lf 1.4 0.7 - 

a-.. 11.0 2 H 4.8 (92 

S to w s SSS?.S U- 338 - ' 

S£ffigS“±; ^ “ m « 

*! 5 i! “i y 

SJSJSi&a ’S — ™“! “ h « 

k>. Warrants. y) 13 _ . _ 

UKh.tas.MPf 2c. yf 83 -1 015, - 0.1 - 


Rd-“ 


;.V»L GANCES 


PAPER, PRINTING, 
ADVERTISING 


ITS +5 t7.J 34 
■1 ■•— «L( 5 J 

lib M8 - 

HO Z5.25 - 

* a wb% - 

MU ..._. 17J 42 


* 14] 

3:3 ^ 

78 


SHOES AND LEATHER 

fc "flHia « 

o -1 2.4 2.4 78 73 

MS ■ — . tiox 22 73 7.6 

g...._ »J 1.9 I 14 

WET 9.0 1.0 4,3312 


200 FlonlaglW«eisaL_ | 

M SSSiSLl 

g >s Warrants. — , 

51 Falcrnni Inc » 

8 Do . Cap. 2bp.._ y 
146 STJmSL ..— "1 


2} 33 

4.1 as 


— T4.C £9 6.U 7.0 

-.... 112 12 123 12 

IgO.re 3.9 3.1 

:::::: 055 % « &J ♦ 


13.09 22 124 5.4 363 

■* MJ 3.9 7.6 4.4 
™— tOlSn 5.1 2.0; 52.0 
— . 3.7 32 6.1 5.4 

16.7 2.414.1 3.6 

...._ LC 32 6.7 62 

■■— «Ki 02 - 4 4 28 

12.7 4i £1 78 ™ 

58 12121 7.4 m 

-- 1.1 3.4 6.C 8.4 2M 

.31 32 52 222 ^ 

+1 an% 62 92 18 ,S 

...... 2.73 15 81 10.2 

-I 12i 1.1 9.0 7.4 £5S 


SOUTH AFRICANS 

nadir:! 0350, 



TEXTILES 

Sid 


dad a 


45 J « 
or m 
12 ! 
4 *216 
“ 311 


S} 6.9 2.8 17.4 28 ^ 

}W f!41 27 3.3 112 mi 

177 — 132 21 9.3 5.9 “nj 

71 ..._ 9( 2017.3 3.8 » 

» 51 2.2 U)| 6.0 » 

31 — 435 Ll ISjj 4.4 aJ 

» +1 - - * r£ 


f- ‘S.'ki 


...... S C 3.8 3.4 10.1 * 

+b Q80c - 2.t 
+1 35 24 10.1 4.7 

32 4 7! « 

...... 25 26 92 55 

-1 925 38 4.4 9.7 

W5W 9.4 12 122 , 

155 2.9 4; 1U ““ 

65 « 4.C • ® 

21 1214! 75 

tt.I Lt 1 16.0 

118 L3 6.4 16.0 

- JJ * 65 4 

+4 t242 21 t 08 

+1 .... 


“ -I ®* 4 a # ! 

9s 7.1 1.7j 7.3 9.9 

[U h854 3.a 3.8101 

7> LC 0.108.4} 55.9 

lb — . 0.6 22)122 45 

Si 20 ZS 73 8.6 

IJM— .. sfiJa 2fl 9.4 



35 5.9 4.9 
2! 6.C 68 
2J 72 3.9 
3J LOlI 3.0 
22 7.8 5.9 
4 5.7 • 

2( 3i 153 
29 28 122 
29 271 4.4 


- H H».7 
.32 ejlO.d p 
flL! 29 4 J 10.9 
121 Lglid 7.6 

4.K 9.9 

85 2212.4 45 
2L6 z4 6.4 83 

3.0 4.9 4.4 5.7 
98 iJs.U 9.7 

1235 1 3 - 

4.1 l^lli 7.9 

tti - 

18J 24j7j 53 
2C l37|lL6 

12C -1 3.71 - 

35 A 451 - 

8.4 12 169 68 1 


Wb 50b Jo. Zero Prf 59^f+b 

« 5 jHwEKibcIM 371 

, J 20 Do. Warrants— .y 2aftl 

124 77 BartionEiviKieaR. « tm 

zu ue ,oo.wa™«r_; i« 

47b 26b BPwTatalBill^_w 28a _ 

64 50 Jo. Zero Dit Pf_Zy 63 b 

4 

1^ bSBacf iS i 

213 96 Do. WamBs.rryj 1« +| 

^ +1 

4S&2ar. 0, *-» m™ 

241 rircafriarllN. y 241 

da jo. War raaB__ _.y ^ 


0.7! 05 219i 145 
T5.7 3.1 2BJ U.8 
41 3 4 189J 172 
28 li 311 l 05 
1286 21 153.1 118 


11-15 0.919581145 
F3.6 21 J 22^188 


IlI 23 4^(9 JD I 


Hl-J 


« ...... 09c 4.d 52] 3.8 

n -2 20 3ii 3.4 93 

3a +3 Q17.0 42 ) 5 J 48 
7J . — 04.9 ^6.11 - 

£ tL5 2^7.3 59 

55—.. IOC 15122(42) 

S 35c 5.6 21 9.2 

« 4-13 L7 85 7.9 

£64? ::::: 12 % z 1.6 z 
ja -.... tLO 02 3.0 - 

Mfl— tU.0 1.1 6i 9.6 
TUX +2 Ikl45! 1.4 27 (9.8) 
52W +3 M16% ( 0.6 • 

■■ J® 2.7 4.0 10.7 

jy.peck inti rop.-j ia:::: muia 29 “i 

1HJ- — M8| 26 2t 223 

7S — nhOUJd l.« 29(182 


re lure CL ;.'l 2lC 0 

UenbiB.iap....J lS 1 7 

For Caspen Oil fee oil AND gas 


d 1 ijM||M^ 


1990 

HW* Law 


"t 


S3.79188 24. 
19.46 10.9 


52 

ia.o 

8.4 

95 

1.1 

■13.9 

i.i 

12 

363 

33 

i 

108 

.9 

6.0 


“2 gil £g} ^iu ^.]^:n 'i^.r « 

O . 298 193 Candoner Im. J 53 +5 f 

9-5 MS 15 irl hie Group. fl MbL...-- * 

- 2b ObSEffiwS^ B^j" 2 * 

363 ^ % k.ltacDrULjl996.- £26b|.‘:ZZ QIC 

*-3 251 19fCteeBm. y 2 U(. | 

33 » OahraSecmttte- 455 .. 028 

- zh lit SSSIa ir-v % ^ 1 

% SfSKS&'SV! #1 ,u 

k® » ^ Ste& Fd.: 404 ~+3 

, n Z 250 31 To. Warrants. 46 _ 

J5-5 6b lb Flagstone 5p._. ... y lb 

192 1 ?2 rrae* 1 * 6 * 10p - — v l 3 * 1 

- S52 ^ J°toRad0alts_ 444 "Z 

iq e 4( Do. Warrants. 9Bb 

_ ® ^ »T Wijliml w5Cp._v M 2 

2 1C lo.Wmitv. ...... y 10 

ILO S SJ P«**g«*iaU0_ 287 +4 Z012 

177 “I ff- ^BesJsChlleFdlc.. 543 

X-7 87t 531 i*jfj Era? Bits lc_. 544 oil 

«4 Ml 342 raefelS’lhi.ftlc: fS™ t,L 

®-4 Jot 9c K£^itecS;i 11 ® D - S 

oj gc,455 Hcndes onAtta....y 54!—.. 37 . 

*-* £66 £42b fpaarlaii In*, lc... £42b _ 

a 7 30 15 FICO— » 19 , 

■■ 1 „in 67 NVESCO HIM I n ZZ 46 1 

SZXStfx™:' “g ii- S« 

24 fS ^ S? # SS ,Equ,,J,Fd - 203 

93 S ere Sf-.WiwraM*. 76_— 4.3) 

_ ^ 5ffi nLlm.7U.Je.£L.. 585 tQ15J 

a J ssssa^i s - Ti 

[| sg J SKSSfe! » :::~ “ 

13 fg JFfWteteWa.! 3 2«-^" 

,1* Jo-Wairants. 70 -4 

« H 1 ias , SS , “:~: ‘Jl - ^ 

: | ^ SttSit, “i " 

18 aq ade4Asn:lnil0p..y( U +1 0.46 

! £ 56 Hinta ForfaWng. fi 87+1 725 

Ur: ^ 

j^SSi *iS "H’S 

Iflldy * 81 7 

3 flSfeffiSiSfc: in « : 


43* ~ 

-2 138 2a 

:r qio% : 

8.C 24 


35 3^162! 185 
TL6 03322213.4 
S6i 53201.4192 
L( Vnm.2 3L7 
t98 2L0J - - 

48 232995195 

7^ ji 689.0 572 

Jlis 


1 ^sPI "S »“ 

X S^ “ ^5'tombT«._a ra jo.* 


M -1 Hi 3J 1 3.8 

S :::.- SS ““ “ 

»V« ~h ^4 l.i 12.1 fcj 

ii *ti t 

46 52! 1214.1 7.8 

Mb -.... Z5 18 95 (7.71 

M* « 115 4 82 * 

« T JW5 12 9.6 0261 
2Z7a -l 015% 43 13 178 

« «.! 3.9 75 4.0 

7 05 2.1 9.1 (5.9) 

Mg 9.7 32 8.9 48 

-I H -J 78 


TOBACCOS 




TRANSPORT 


PROPERTY 


« 56% ' 98 

-1 10-81 L7 - 22 

31 1 93 9 

r IC 0.4 5.1 - 

7! 35 32 1L9 

...._ 5 b % -111 - 


-58 *45 0.7 ) 145 

66 +1 +248 0.1 51 301 

361 ..... 16.61 1.7 61 13.1 

54 ..... - - - - 

«S — 31 1.1 4.7 133 

116 n; 29 3.7 124 

67 «2 K24 2J 4i 21 
64 +1 5 7 21 1L1 48 

277 +1 IS -25 li 25 293 
152 +1 16.1 L4 5 4 163 

37 ^1 10 6! 1.7 23 325 

13. 1*1.0 33 I 38 

33! — T12C 1 1 4.1 143 

•1 5.75% - 92 - 

11! . — 0.1 Z6J LC 38 

J» .... 1225 15 0.9 75.7 
525..— 117.6 2.0 45142 
75 -I 525 - 9i 

.46+2 ttl JJ I 128 
115 . — 1.92 #22 4 

48 -2 831 58 8 26 

47 +1 810.0 3J i 20 

723 ::z 1296 32 24 17.7 

1W +9.6 12 fa.2 19.9 

27a (1 23 3.7 62 4.7 



Wore to*, lac. 10p..y 

watec; 

lb* Warrants. y 

6fesnweto».50p_y 
2*ariwrtO»tu.._i 
KMnwatDnFud.. 
■ KlebwortO’srasTsi 

) Rt-wrtSaata&K. 
braLMaltaUEaHk. 
DoWerants 

-ancs.* London tor. y 
UhJtatria»mTP_ 
Jo. Warrants..„.„ 
tiaDtMn. ...y 

London Acw. VeuL. y 

Do Warrants. r 

Lon. Atlantic S 

Jm.A5tn«Mide_a 

Lowland imr fl 

M&GDaal Inc. Mb* Vf 
Do. Cap. 2 Of.. J 

U&G2MDallK_3 

Do. 2nd Cap. 4p yj 

sasssa&l 

snassij 

UM.QsTfePc.50pM 
Do. Warrants. „ ri 
MeMIlf Street fan. y| 

BSSgfcj 

Merita tad Green .3 

DoWeraMs. yj 

Me°MtaeC&iTA.y{ 

Do. Cap50p. yj 

HUWmdta*.Ttf_y| 


11.9 77.2 a4 
12 595198 

52 53.7 3.8 
68 1003 42 
- 1492 182 

68 8L6 8.1 
52 1535 15.9 


138 4.9 401 J 126 
4i 4.61593165 
8« 38 346J 178 
O.t 3.0 1605 178 
45 62 1026 45, 


84.1 

4.9 


il 


4^218.7063 41 

63l72«75 £U 


1! 41J 4 

4.45 21 - 08 

12.C 22 4.6 133 
238 28 15 348 
17.fi li 3.9 19.0 


PLANTATIONS S J 

»» UMsua I | 

Rubbers, Palm Oil ^ ^ 

ssa&J mt 3 * 7 ^ 5 

■EMM a-* 


& lie Gold. y 

beaArtlaK5p.; 

awnEx Irttl _y 

ptjtred Storage Srry_. 

-a- East Res. 10p_. 
Fast Fneward Irk...' 
Fritrim MhUr0.20_. 1 

Hwttar SSrd 5pZ 

For Hliclare , 
IreagrStaeHHjslIfaJ 

l*trnIaWest_ 

Kells Mta. Ir5p_..yj 

Kemp(P.EJ5p yf 

Many Flrtklp — yj 
Karra Remutaa...y( 
Jvoca Gold IR 2g...yl 


t SS. -03d 5 . 1 ] 4.d 4.9 


0.7s S.S 5.3 3.9 


Beidn tents. HU.: 
HlghlraSmsOe...— , 


Ungtoa5p_ 

sdnTs (Hariy)_. 1 



41 .._... sQ9c 12 4.7 , For Tomorrows 

fiar BIB M 

33+2 0.7 U 29 6M lb Waa Ems 5p.._.Zy 
611 +2 201 0 4.4 Sti lblWlHoa Gn»p lp...y 


- 1 “ 

INJ 


* Teas — 

4 J 129 jMMtoEBhrrd BBtd JidilsSSS 

6 ? MINES 


2323 6.0 
l3b3i08 


J 73 676 

(1151 44 


,M8 0.1 0193 161 

10% 161 1.9 33 1O0 

165 21 92 62 80 

636c 35 3J 88 72 

375 1.6 9.2 8.8 £22b 

- - - 192 

d6.( 1.6 LL1 68 


n ..... 4.x 4 ] 7 . 7 J * 
w tQIS.C oJ 2 « - 

51 uL75 2J( 4.6| 8.4 


- (08) 

21 3.4 13.4 

-1X1 - 

22 62 10.4 




i m.nM 3iB» 


35! -5 -\ - - 

22-2 J A - - 

81 5.q 26) B 2 5.9 

03*. +b 5123,342 - 

!« ftajS 1 5,0 

H 83S| 2M12; 3.6 

1 » +3 6 IQUU 4,re 29 7.0 

44 ..._. 431 0.7|11( 16.7 

15C ...... 16^23 53 98 

57-1 l.« 6S 23 6.7 

£21 -14- 17.4 

M* « 04^1^6.4 126 

+4 t4ld 23 33 1381 

m 58a j) 62 « 

ItJ 1.01 « 12 f 

« +1 Q60L79U l.fallLl 58 
311 _.... tl3.43|l.35i 1L2 

31 27S 5jjll3 L7 

536 +5 +29.3 l.¥73l 98 


215 78 4.9 3.4 

a 124 08 S (7.9) 

59 .. 5J L9 12C (52) 

61 — Q15( 2X 95 53 

* J71 27 3i 13.8 

M6a fs9i 31 32 (9.81 

211 95 li 55 11.9 

1M +5 *9.0 13 * 85 

“6 -I ■+ — 


kflpKMnB^ i 


2 ■ - - on 

S ri : : ~ 3 ! «; 

2B 0 40 03 216.7 54 J 

W -Z 14.0 6.0M7.138J % 

15 -1 b9.( 89 1933 9.0 « 

73 __ K2B 42 83i 123 93 

i 2 i r: Ti4ii53 : : ^ 

^ 4.6 28 OTA 8.2 X 95 

lr J 


89b Do Wanrats_ 93 +2 

£42 Mediterranean F 8 .. £44b +b 

Vs ■*7l -5 

571 Mexico Fowl 69C -13 

23 ^to«i«?15pY 133 -2 


05 2i 6.4 88 
>5% - 5.6 - 

9.0 15 8.9 92 


Central Rand 

9n6ra Deep RL.. 238) -2 

■M Randan. Rl S3 -2 

tamfronra Esl 20c.. 232 -2 Dio 

Manner 4 Jrakfc.... 21 L 
Vest Rand Rl 11 M ^ 

Eastern Rand 

jt—Jznoi 

in - 1 ' 

m ... taa 

Ml -1 «10! 

l&fi si 

66+2 Q6C 


Rand 

15lf -1 ( 

71! -6 Qt 
123 -1 fl 
Mb -5b 
551 -3 QX 

^2-1 * 

271 '^2 *01 

£13b +b tQ5 

£mj-’b" 40U 

SSbj-b 
asst.-. W4I 


« 0FS - 
Beatrix Mines- 26! -4 

prafanc ^ 1 . 

LtralneRl 102 _i 

SLJietauRl 417 -I 

20 s A 



MUTES 

J is “ u " i »“ 

:S£ffl£ 35 WB 3 Bi 

-j 13| SSgff ^lug WAV^ nra sfiowp for Investment 


T - ! Ifffl” Inoease d or rtsnmed 
L(? t * iJtoJ" * or deferred 
A -? "wwltorts.nn awthattlon 

■ 78 i r ?P ort awaited 

* 535 (W 0 a ly UK llaed; deall ' v »»™»ttad under nrle 

* HSuL?! hst*4 jn Stock Exchange and company not 

I lira-? F "l teS?" 07 “ *** 


- - " hUMU (flvMand after pending scrip and/or rights issue; 

L 7 53 . covg retatB t o prev ious dhrldend or forecast. 

^ *t H^r^rS^' Vt ' 0n pr0B,w 

1.2 * + brtteed *** 11 ” 1 re-BC * - f1l “ l “d/v Tdoced earnings 

^ *4 * SSTsuuSSt:' "" 0,1 Up ‘ uted ^ >«« 

0.4 » * *“?** “* BOW ranking for 

2 .C t * °? ly f»ranrted dhrldend. 

- - * for whfcfi may also rank for 

" _ 1 N^^rl^tae da *‘ ^ P/E “to* 11 * PraaMW. 

1 C * LSLJtS'r" '*"*»&.»» Francs « TieM Dosed on 
* ■fWJPUMi Traaswy Bill Rate stays onchsmied until m S 


7 6 

7 I KSSSj JWwmed dividend aodylrid. p 

- ^ ) Payment from 


aei£i 


Wteurtui 

miBKSttre._v{ 

JJ Core. _y 

ltuS....._....y 

dFlPll.BLPr_ 

HfUSL. y 

bone Bras. 5p_v 


Hae.« U 63 - 

-2 UH 2i 7.6 52 
■— rt-S XI 53 212 



Platimen 

“id 


f+1 +03j LS 


6Zera&94_f) £52bj+2 . 
rtacaowTB_fl| 2154.— J 


yisas 


7-oj 5^238.3101.1 


F^«:i s Stz & 

Jo. Warraotj—Zy S f 
tabeco(8rjni0... £260 -A 0332*1 
Do. SubJh's Fll_. 

toltaco HV FIIO £2481-4 QJB> 

Do. Sub. Sht FI. MM -1 Q18% 
tareoto NV FI.10... nabl_... . 



J 6 J 28 Urarin pravioos total, n 

4 » fi*S ».Tasrt«affaaa 

" l X , E l “? ed °“ pravtaus year's earnings. * Subject 

5 “"w of 100 times, y DhrhfiS 
and yiel d based on mow terms, a OfvMend and yield lodn^a 

a s fesaass 

341 


UviVtaU :_. 

:tonySi*Sirfe?:: 

\lurra 7 Vart™ttT.. 

lei Ting, be (UB9. 

Do bp. 

Do. Be* Writs— 
ImFrMiraOfalOp. 
fa 6 *iscbIiUZHa.S 

(mZraUadfav.y 
Hh Americas Gas_j 
So. Warrants.. 4 
Sfc. 8r(L CancSan. 3 
IDmConr TsL_..yj 
DoZereCf»Prf_..y] 
)ib»b Imr Tst. . . H 

Jo. Wamits. .yj 

ftdflc Assets M 

^D o WJerants..., 


m 6 - 3224.0 122 

1OT :.ZI 33f Z322Z.7 lli 








' .■ar l .) 4 .v 4, 

SZSsr 


105 -8 9.251 -1L7 - 

721 -5 23X) 3.1 45 93 

JM 1386)20 191 2.0 

• b *15 14 1 4.9 

V 131 18 155 5.0 

& _. .. 7.7 2.4 127 48 

XM 55 2J 84 108 

443 .. 175 Oi 14 - 

32 - - - 9.9 

UN 4.C 4 4.S • 

Si—.. 7.25 - 17 J - 

17—.. UD.I Li 1 22 

4! 5.C 2.C 145 4.4 

69 4* 53 92 28 

S3 ..... 7.C 3.1 174 23 

27! 6.2! - 3.C 

1» -7 3.73 8.9 4.6 (348) 

61 +2 60 - 13.6 - 

n +1 03.4 25 4.4 14.0 

S2 - 88 

S3 .... 2C • 4.0 • 

51 94 1.7 H.0 33 

C .... 7.0 6.1 EU 20 

111 .... 125 12 5.2 22* 

14! +5 525 4 5.0 * 

211 +1 |9.C 15 55 16.4 

UM -i Nb% - 94 - 

n ... tmn lj 65 12.3 

Fla + 1 - 52 3.1 29 16.0 

4W 20.05 - 81 - 

f +1 X45 li 42 OL7J 

+5 *20 - /*P - 

u« 4 io a * 

10 fi 4.C 9J 38 

. 5b %i 4u.n -l 


INVESTMENT TRUST 



M» VMl bb* 
IM Grisj NAV RiU 

*0 5 0.9) 89.7(198 


TTCraKalPtnu6p.E 
4- 25pc C*2000— v 
ktaonlmTsL y 

Jgfe*S“c£:J 

S«BSS 

4. Wansaas lOp. y 
I* a Uer Ext help p 

S'&uSGdteHM 

Wi$i 


2 .2 5 6.C 325 J I6JL itm <jic 
M75166 49.1 -172 05* W* 

24 L7 226.4 162 % 


+1 n9'2 H 822 7.4 

Fli 5.7 302 302 
-1 24 22 137.1 9.4 

—. 44 4i 1545 ZB2 

— • _2.bC 19 122.4 26 5 
.... Bb% 8« - - 

2.C 5.1 632 28.9 
-- K7.! 10.; - - 

+20 K656 3i 2998 185 
— F7.( 122 - - 

- 31.7 464 


{ taUand Trial ip.^g 
U LJanefPtaeCaLS 
193 tktfeteWimtfiL 

Z7 to. Warrants. 

304 ttDtahAdaaPt4.1c_ 

r, SSl-gSf* 
56 Do. CuvPrf 
291 aaEatUaHmlc-. 

145 


MB “ 


£14 £Ut 
£27 b £12, 

- *£7H £32Ui 


Central African 

r alconSOc. | 

Vankle.Col.2SL | 171. 

ffwfiJStJ a 

xm.Cjjr.SBDO.24.... I 172 

Finance 

ng.Am.GoMJtL.... 07bl+i 


tar IswCon 1 " "to - "wwai esomatas 

SjmaSta; lwTr o r ° r .” Jw ' oHtete 

7 a ^raaR Forecast anauallsed dividend. 

'■4 Sum jTm y FtofaCbii or other official estimates, l/ 


- 1 all; rt ex capital distribution. 


X _... 25 2.6 8i 5.B £12 1 

aS «4 68 42 4.0 12 

Wi 65 -Ui - « 

3W +7 - ji 

, »--■ 3.045138 28 243 

145a 44 1 3.7 4 T, 

U! KM li 65 16.7 £19* 

IM — 1ffl3« 2.7 3.7 9.1 981 


*1^ 

WATER 


|-..J Q10%p>. 

uZ ^ o. 


16i CU 68.4 £101 

28- 03 62 

0.7 | (88) 3ff 

26 2.9 285 04 ' 

3.4165 £241 



lref-i] 8.4 


OIL AND GAS 


15 6.G 13.7 

- 4.7 - 

- 31 - 

4 5.7 • 

22 63 88 

3.7 63 4.8 
32 6.4 53 
2i 65 7.0 

2.7 72 6.0 
2.C 6.C 9.6 
2.1 6.6 55 
28 65 6.9 
lm 6.312.9 


HCrzni = 

sasc!=? A zz 

>racor4c 151 +7 

fsuas»t! ioS^ 

Bfe= JE: 

Blsat: 4 ~A 

temLPn*s.ia_. id — : 
tewleyl&hFtaSo.v U 


zja 62 REGIONAL & IRISH STOCKS 

2.0 43 1)9 hJHowloo Is a tejectlen of Fkglooal and Irhk stocks, the 
12 t latter being Quoted In Trh/i currency. 

S 2 'Biaa«__. „ . 

lj H IRISH {jJ-HMM.— y| ^-3 

1.9 42 &&*LB.1991_J £98 bj- I MMdDnSZZrl SI" — I 


TRADITIONAL OPTIONS 

3-month call rates 


0.4! 3.1 284 M3 
l.t 23 84.7 325 
3.1 bA 945 248 

ne.e 4.1 uci u.6 

rl5 J6 504 - - 

- - 5945 73 

145 48 1605 182 

«8 3 A 2708 173 
205 148 • - 


SiSTlftS 

4l w’ 

152^.9 


81.1 

50i 

168 

124 

6soi 

173 

157.1 

135 

45.4 

185 


Mb) 44to o2eraPfaPf— -V SU, J 

-I»l 5 =i 1S - + - 

735) 590EPliTCul(»_ v 651 

m aagB gBK zj w r 

UIJ ,9ffl Da Warrasts__ y 91 ... 

U9lttbgcot.Am.lBx M ... 

”3 ^^ ^ M Otths.. „y 455a ... 
.MS| 5T*dDo. A ^ y 5S3fl +3 

f«d « = 

,23 .Iffi'.t,?.;;. — -V 71a 

a = 

jilaiSKKr: su 



K486 

K3.75 

2 

F75* 



i" 

- 

r: 

1855 
134 1 


jl23.6jS35 
4 XTOlA 65] 


315 140311721 X^il 

«« H -j96L7T32.4 , 

XM- 623 6^209.^1 

128 +1 F105ZO.M J J 

94 t3.7a 5^113.3155 1 

^ —s' S 3 53763^143 
583a +3 27.0) 6ii -j 

49b iMifl 33 57.2133 

— 4551 3Jl67.*4i| 



Australia 

1 SSSS&rm 
JBCS&!!: 

K i aaB^ 

*iSas?“ = 

M vcoarai Padfio. 

£ teisat 

27 Oomtaion Mlntag.... 


- RHM 23 

. i RankOrgOrd. 52 

Indnstrfab p Sg!j±r=: ft 

Sfe= * pbrssssi.—. % 

- 595 Cep- 28 Tesco_ 19 

17 BTR. 25 Tho»n£MI_ 55 

_ Barclays..- 30 Trait Houses. 25 

_ Bln* Circle.— J9 T4N i» 

. Boots. 29 Uflltarar. 52 

I » Bowaters. .... ... 43 Vkfcerc U 

_ Srft. Aerospace- _ 45 Welleome___ 33 


17 a y Bowaters. ..ZZ ..ZZ. 43 

- _ Bril Aerospace 45 

. _ British Steel l 0 j? 

. I BriLTeleeom- T. 3 

4 4 9 “ dt ®TV — 28 


ragoaMimngZT: 

I den Resow to...,, 


«Hfc= i Property 

_ Comm Union.-. 4 a frit Land 24 

ms Corelaolds. u Omtanl Sea.— gu 


SSS afc 

UtaBfaiDteMS- 


ilto .._. 1213 1.1 4.7 17.7 13* 

*33 -1 ilOi 24 6.1 103 125 

339 _... JM.1 25 5.1 103 111 

31* ...._ - 36b 

589 -1 1215 28 58 DILI) 6 

|M m % 32(9.7 - » 

u +5 - - - « U4 

«Q -f alZO LC 68 19.7 .,9 

?« ivr msM 0J « oau ^ 

ra +ib asjjt - 44 

Sir : ja 


Jason Mlctno 20c... 

Julia MbSicr:. 

Sit 

jftanat Bur gess 20 c.. 

IBtafflfflbtaME.': 


““^aass— E: it 

_ r fxi i " . 5 

. _ fnfc. 20 

15 9.4 Ig^Mtort 41 

: 1 S 


tortral Sea—. ...."— jl 

1^^= g 

“OUBtWtfl 9 


” Grsaif 51 . . - , win 

ire Guard tar» ray Ill 


1 2.9j 3,niL4] 


UM +b 0122% ' 
,43t tile 1 ,; 


gte tate'SoieSi; 

tejteKtMfcfl.2Sc— 

pSfe. : 

gtftoraPMlfk.-.. 

^MRes mtzzz 

Tockarana Ulns— .. 
W csuM bii n950c.. 
Weialbaadha.7Bc.. 


I Z Hamon_._~';'.'.'.'” IS f" ,nah Msinil 46 

2.0 63 JMutarSWd. ^^ :=: M 

- : itgffe: : " = g SaSzrz.— u 

SMBte= 24 at 

: _ Lucas Inch U 

. _ Mata&SuwKff. 1? 

: : Mtfcrrr it ^ M,rt « , 

: so ££)li«.r.rr.:r g «*— -nrr. « 


1 » “ansaSSSaBSS® 





FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


FT MANAGED FUNDS SERVICE 


■ °*;s sCTfiJ* Sosa's 


AUTHORISED 
UNIT TRUSTS 


WCn. BW Offer* nr Ylald 
aw Prtm PrtS run - 6rt 


oKtepS SB ** 1 


Brew Shipley & Co lid (10tW)F 
Owe 

HmdP’fdiiDW .fa 


_ut am. an 
»e« Peter Mie 


SB*.* VS 


se Esr:r 


CntCnnl 
EarapemhK. 
Eumwftt . 
Emem .. 
FluMaJ.. . . 
German . . 


Attey Unit Tst Mngn QOOOIH toSS . V 

MH nKrata glld BamtnatUi OW 717373 *» «"» 

jBWOCJn tacoine .6)4184 42.29 44 9S)*0 021609 Iwl (navi* .. 

HS^cEquty . . 6117 7 1211 i2H«UozG.93 MowMIy Beam 

Bind .... b 1 191 J 19XZM2037l-a«l7Jb toth American 
liNniltLwn Orlmt* 

?«erlcn.Grai*U. 1 ..fi 157 5 157 5 166.4 

MdnPjclfk .. 6 47 94 06 .93 lOfaJ.^. - -■ . 

BMb&CjnUnn.. 6 1441 Id 7 ftd 157 Z 1*0 2p 45 Smaller Cos An . 
ClflUIBmAtt Q 9943 9943 n*5-t.u|rj7 SdUIKrCOJlK . 

WlUl Rry^mc 0 8357 057 83 67 1-9 U 17 17 a c n-f 

agmi&Ewr® .. .6 71 M 71.66 76.66™ 

IWZ EmerorU* . . 6 5453 » 94 S9J1 
EhoCmIUI Ab. . fa 82-12 8233 68.04 
tatiCnrtullw .6 7504 79.04 84 *3 

6 1«2 1492 1595 

Jdpan.. .fa 82.16 8216 87 87 

■UHrtlruP fa 76.34 76*4 81.64 

UKOnMibAcc fa 133 2 133 2 142 4 

UKGramhOht fa 86.15 86.15 92.13 

US Emerging Cot b 44 30 44 50 47371 
taUnw & Growth . fa 262 fa 262.AM28006 
Ethical. . .6 41 00 42.23 44.92 

“2WMI 6 5 121 51 21 54 77 

Dbtdmd & Growth . 6 *2.10 43 21 43% 


.45 70 45 75.03 
125 6 125 6 U32 
10X9 101.9 1085 
IfafaS 16.6SM 17.73 
18 67 18 67 20 16 
W-W 19.08 20.60 
249 0 244 8* 2648 
103 8 103.0 1105 
6|33 46 33.46* 36. S3 
59 68 59.68 6356 
§3 aa as oa 9356 
7269 7458 7953 
2291 2291 24 40 
47 75 4955 5252 
54 01 54 01*5752 
8619 86.19 91.79 
485B 4H 88 31 63 
31 19 31 19*33 22 
167.1 1671 1780 
611009 1009 107 5 


Confederation Foods Mmt Ltd (HOQW 

- Hhjklmn* 612291 2291 24J7 

4.96 Jjpait . . . .... 6 2023 2023 23-92 

9.40 PreportyShram 6 2279 2279 24.24 

056 SnU.-TC?. ,-61.754^14*1847 


- 8a Ftoar, 8 Ownfcfce Sc Loadsa EC2M 4YJ 
65 071-283 2575 


- CratadUcEcnnpt.- 3)4X79 


EmtMrai Ensmi 3147.79 4874 5024 
fejfeCdont 3 34.11 34.48 


11 USEmmr 
04 Wanhftwirifin 


jj: 

& 


<0 03 40 62 4LB7 
1857 16 27 19.43 
613154 354*21.63 


97 UK C*0t4l Qfltl ,5b 
n(07 UKCW*tAl(ACCJ*b 

9.1 I n tra nc 5 it 

7 3 Inurntlomi ...51, 

3.2 USBGcdratt. Hi 

3.6 AraerSMc9ts..-Sb 
L7 JminG General ..Sb 
M FaEaiC*-! 

U Earepen 5 

3.6 Cu miy — 

aaie IdU l i mi ml 


Consistent Unit T*t Msgt Co Ltd 0200 JF 


Klrtawert Kenan (Mt Tim) 


c«SSpB IfeT.-’K 

BOB (Mt Tracts -OurtriL 


Mt Cane. 8>4 

ofr ISr 


ciSSSnS 


JSfe .0 W.-IK 


- Co-op Pension FdsUT Mgr, Ltd QOOOIF 
£ 78-80 ConfHU, Lmfcn EC3V3HJ 071-283,94 

. Equity DJsl the 1? IJI5021 5921 604.11^714.4 
74 EiaMy 4a Dee 17. .0112783 12763 U04.ll — krt 
Contain Unit Trust Maps Urt a000)F 


Mulrrtnat .. 
UK Growth ta 


Brycouri Unit Tst Mgmt Ltd <14<H»F 
tow GrowUr?^ Fffcttl ”164*9 =»«■ BBj|f 



MnyflonrarManasementCB LUO^BOF 
P0 Set 249, Beckrahu. Ke«Bn4WA QBUU 


NM Unit Trust 
Gold? 




asinifan-i'i IIILSm 


.61 8MI 

z-u 1*11 


Medical Investments Lid Q100JF £?£££?,* 

sasar-Masrs* 


^ 

_ 5>« 47.15 47J5* 

HtactaSB— H 


Mem ry Fond M 
33Kk^ WitNixfi. E 
<*gff Ciual* - .5 
07 fataanlWal 9 


fta*j>in jtata7M,|j9.^ 39.97 42.75J-CSI 


SmllrCeSlM* . ..5Iil33J9 3474 37.16 Ml S3 

Gartmore Fend Mamgen O200JF 


L3fa BodmvEter Mangnrt Co Ltd 02M)H 
1554 BoumhSwM, LanOon CC3A 7J J 07'-' 
EmraheCmC. 9T.J41.98 43.98 4fa 
& (Acorn Ua ltd ...8 <, 4656 4616 4093 


h». Knn BR3 4X8. 08 
6|42M 43 70 46.49 
* 48 61 4959 B-75 
6IS2 99 93 85 57-29 


m wmunai ,..^a w-d "flio iftij 
09 FHkanMp t*9 SV 44 01 49 01 53 13 
(Acra*Untu)9.3S 524)6 5206 56A3 


G Ltd (HOOHi lexaeadeiHl Inc 

, t &&mmxsgt KSSiSi£ a !_:fliS itlLHi? 

PrapMvSiAcc 

auan«4iaii . _ 


5U 239.0 2390 2535 
51* 4235 4235 448 4 
5>i U8 8 158.8 1471 
5'* 2880 288.0 3035 




5 V 7757 7951*34 17 
51,18855 90. OB 9583 
4559 4959 4754 

-.4841 48.41 50.11 

H*l«ahRT . 3140.71 40.71 4213 


SnuKcrCii'i. 
UamUnul 
InPorlfotaf 
',ith tAcarni OtilniV 


AMrwt Maugement Ltd DZIKUH 
U)0iamTnrxe.AbMeeBAB91QJ n 
AwrlRfabnKh.5^ 2551 2551 26531417' 

C am - - 5053 5053*5053 

Cdraceen ... SI, 63.61 63.81 69J83 
E*W6*tanw 56 6907 6907*7342 
Ota- — . .. 1 668^ 6682 6912 
Eunollacm 3«, 157 4 157.4 1675 
t weta a .3), 291 £ 2918 303 5 
(*"* PJCIIIe . 3(, 184 0 184.0*1118 
|MlaBQmt.. .. 54, 38.67 3557*38.07 
rvEMbanCaa 56 3962 39 67 4248 

E?5£»!* 9 9682 9682 1035 

FuebnlnAcc. . 3 15*5 1541 1644 
GlltAFiHdM .51, 15 68 15 85*16 92 

Jwn 5>* 134 4 138.8 1427 

P«81C . .. 3L 28.25 28 S3 30 18 

PWrW&M .31, 4951 50 72 54 15 
Sn*hrCnnM*B.5^ 34.90 3*10 3724 -001. 

UKGiamD 5>, 30.65 3113 33 23l*07(a20 CCL Unit TrnStS Ltd Q400IF 

WafMGmli ..ill 40 68 *0 68443351-001 Boo 74 Sfatamfa 8aSB 
Atom Unit Tract Managers Ltd U100JF }!***»?*' T * 

1 WhrttlUt Vd. London 8rId9.SE! 1KX 071-4075966 gPtoTtt .. 


*‘2124 21_74*Z3.07 

,2358 2350*2.40,^ 
tm i gg w 1 43 it Sol - 


H**i 6Korar4cc 5l*S53 45 69 4860 

3 Cram Uidt Tst Services Ltd CL200)H 
Cram Hone. Wokb>GU21Um W 

Amrtcan 6)1010 1015) 108.6 

„ CMdlaiGwtfa *|20 61 20 61 22.16 

24.78 24 78 2327 
1145 11*5 122-5 


m 

U 


”■ v totaw* Itac, lfc-M Hmm so* 

LoddeeiEC3fiBAJ 071-7822000 

%U DBtflO0iartr0277 264421 

100 ^s=*_- s .isiis£dasteai^ 

taUc* tadoe) _H, 511 Sffl 4J7 

P* Uccb*) ..... 9(a 149.71 15156 16253 -cm 159 
iug uKs«*tg&» „av Iraii 7 kao inroLjeCrio 

Egremcoqr 9»|jSJU 55.91*9030 [*94(752 

MmaSai.il! 3UV 2D59 2202l«lslU40 
nidkbnm, 51, [28-43 28.74 30 74pO««K<n 


BO ItanIHlIJ 
MUBInCW 
UeamlMblto 


“ C«h»F. 

.17 S3S- 


3Q3l2 306.0 329.9 
291* 2959* 318. 

inn U3 0 121 
30-15 30.85 1317 
203 6 203.6 218.7 


la? Bnrraoe Unit Tit Mnnwnt Ltd (090SIF ^Tran rd 

3-S* 117 FiKfcuRli St. LoadM COM SAL- 071-480,7216 HES&tUS ? 2io S'** 

Start CUM GIR. .1^160.41 6041 61281-00312.72 tosBM toHy. ..6I2S62 25 62 Z7M 
1 af m irr u — t niwiic Dimensional Tst Maonrat Ltd (0900JF 


tam --. 51, 9*d3 94.63 10121^0*11157 

littl FpI bit 1 2L39 2L39W22L52Mflfal7J.O 


Emnum 34,(18.73 18.73* 19.90) 

&& 2589 27.75 f 


K77 Gldfall tae* Gtt -51, 74X3 74/43 79JB 
ii tod 41*1 Ita -.31, 3462 5531 58.99 


(Acorn u*ta ...94 

IwewSaeeUI.Sli 1S2J 1523 ST? 

(AaonUnlo) . 5*i 1533 ini iai m 

sssp-BISfl** ^ 

«21 

2656 

‘MtoMfiflUSlfl. 

LAS Uut Tst Mesn Ltd UOCOH 
l UDBato SL Editor EH35E3 03 

Enoy o* He ®J7 47.17*5013 

Eitataanr — 5<J 13.71 1871*19 
FjtEa* — ... . S>r IS 16 15.16 Ifa. 
taMK&Cwik . 5? 51 97 £97 U*9 

talGnratt Hi J2J1 3251 HJ9 

inn 5b 41*6 4L26 43*9 

llufaeim DU-....} 99 95 99M1020 

Mill A*rr EadtT ,.5b 2317 23 la* 24.601-0 18.^ 

UK EtaRv -.3? 59 74 59.74 SSNflllKSi (AcamlMta 

■car. -CininfU Abw*i tor Arm 

L & C Unit TA Mnemt Ltd C09D5IF «**□*(«» 


m.i*usft 

. 126 7 

ess-vjias 

92.E6 S3.04 W 


SmUtaCtfl- 
(teua OnfB)| 
50*041 SIMM 


An*rfcin Ha 6903 69J3 7339 -015 X.43 

taW .. 5b 5820 5020 6L78 -031 U2 

EcraSdOan — 3b 78*7 78*7 63.71 -Old 3*5 


B M 


03 CCF Foster BraHhwalte UT Hngt aiOOIF iJoSEttSU 
» 1 Witte Hat V*d. Uadan SE1 1NX 071-4075966 y*»«usue«. 


i£ CZFM HI* WC44IX .3 44/47 4531*48*1 
CCF5rlMJGmi.-5b 38.90 38 9CM42IM 
L J? CCFSclInrT* ,5b «2*S 44 U 4b15 
°° Of win. Tst Act 5*i 42 60 44.71 47.56 
„ OTHUdSoiert. 54 4047 4188 44J6 
22 aFSdWMhMa-Vi 40 77 42.20 44 90 


S UK Small GO) 


■17 400 071-839] 

m « 1157 «4 U71 2f-U.» 
E99 912 994930 97) -all 
IZ564 923.64 99I_OOI-3W| 


HMcKong 5b 1 37^1 37*1 39*2 

ton 51,035*3 135.03 143 46 

Pacific Cicwtll __5b 17023 7023 75121 


Laarentx Keea Uidt Trast Mngrat O3Q0VF tom* 

i 2 S 5 £a»a« aa 


Lanrentfan Unit Tst Mogart Ltd 0200JH 
- - - GLC7RZ 


1.40 Olscrettanary Unit Fand Mogrs 0.000? 




sg jssstesfcs 

, 5 ,eU *5 < fl ulwitP 2 :17 °q|"? 77 [2*7 "■“JMEayy -^oju^g Igjg laukl 12|2*2 


L London BWdjrSEl 1WX 071-4075966 
-...5)83.85 S3 35*91-50 1 -LOOK 00 

. ..518601 Bb-ounsas -ustaoo 


71 47 7B 50*2 
- 3517 35 6M37.92 
5 b 142-35 43.43 46.20 


518601 86.01*13 851-usto oo QBC Un» Tst Managers pic (12 DOTH 


Acom Bov 16 ... 51224* 224* 236*1. — 
Dnmvnmd Fond Maqt Ltd QOOOIF 
1 WMtr Mart Yd. London BrW 5Q 1KX 071-407 
CM Portfolio IkU 5(34.99 34.99 3832M0I 
Glen PorMIoAcc . 5(68.22 6*22 7431M051 
Dmcdln Unit Tst ton Ltd C140OTH 


UKEouta...-' 7.0 


1552 us^amm 

Smu Um mu 

MSI szrzz 

1 53 -77 33.77 35.931 


I Co-1 ...Ol 79*3 84 06*84.061 


Acuma Find Managers Ltd QOOOIF 
PO Boi 281. BKtaAui. Krat BR34UD 08! 
InCEprtlTlKMi .61, 50 17 Sl.ZB 54 45 
UKEo*tyGnrU. 6b|4580 4694 49.93 


Cotteei Or. Cotta* Ito. Un. SEl 201 0712346000 
GiewUFdAa 5lm.9 1135 U97M40HS 


Bftar :: S IS I.Mskt 2|226 sas ™ 

Fired burnt . .. 6b 51-14 51*4 545lRmI1040 UKhieome 6192.98 95.03 10151* 

Mnu*MCm. . 6b 50 s 50^ SEBSRiS « Fund Managers Limited UOOOJH 
• ■ .. O 36 b*3n MJbMMlUIB 125 HlSft Halim LMMWCLV6PY 07 

Aegis Unit Tst Mngnrt Ltd Q400JF ‘ - ' 


“ CIS Unit Managers Ltd (1000IF 
i S PO Bdl 105. Mancfaesttr H60 DAN 06 

58 enfran . - 6|Ba.95 83-21*8853 

S UKt«M» 6 1 95.78 97*6 103 9 

nm UKIncom fal92.98 95.03 10131 


40 37 

— _ 6L47 5197 5L 971*0411342 

S» 

sssm“-siaaaassl^ nffflM eF-i az ai“isi a s^, 

B*L«,"_taas* asssp asasg',: gs s-s sjs its b? ISKgysys Sr 

totoffaCa 5 2S3.9 283.9 301* -y.4p.0O M«mriE-.6 y ifell 54 97 94 A. ?i |v>nc| _ ta*toJ»BnZ7_0 SBJ4 5134 5302& J6fe47 |4n*ramT3* —6)63.60 64 00 680?T-0 Mg. 70 S5«“S 

K£"-r UmSunEml s-n - MMsrtK .j+*\Maam* gfi!S 2 S^yg.S 



273.6 273 b 291* 
84.19 84.14 4a ZS 
87 73 P.n 94.00 

*4 


0 HwARtivn 
1.93 H*bYlrW 


119.7 121.5 1293 
206.4 209* 223 4 




5 SS^Unltri* 

DO rtgf«el Lpftia< 

53 National P l a n ideal lav Mg» 

- .& 

» aEE^IWIS 

WtraEnDHf.-9 411 914 97J 


_.06 Ml Bond 

186 iru 

tonAramb 


58.18 5884 62.28 
1003 1003*1003 


-4Z342W SMctW 5‘» 

1.79 smalMrCoilflC... 3 b 
i ” St fata S<i 


RPIO-MtaACE. 
nPKrseafOKt 
.43 HMUKAcc 


NPI UK atom 
HPI w««e?si 
h pi MrrtecDinl 


764 0 767 6 8166 
5473 6002 6983 
4173 

231* 

. ,6032 6139 **31 

S 1 58.04 59 07 6284 


■I 204 9 ZOfaB MOO 
ij PC 6 182.6 144 21-0 
ah 44 91 94 91 1009. 

5<i l»a 19 D 127 
Sli 1134 113 B US 
31, VOS* 8859 9424 
51, 1418 1418 JMJ 
SI. 3249 3314*35-25 
Sb 7661 1661*8130 
Si, 1438 1418 IW9 ■«. 
S<i 1924 142 4*204 1 
1888 19? S ?0 
8291 MW JB 
172 0 1786 191 


k^^2mgm 


-36 US-GmrOi 
141 UntrGrairtb 


Sdmdtr Unit Thtits Ltd tlMUF 
36 (W Jewrv. Lontoe ECO BBS u --l-. 
PW«CWr &71-6<»*«4Br*6*TDH 071-6060033 


£5 IfawtM Fond Itogis Ltd Q200)F 

s es&sif~B 8 s«aK- 4 itesE 

Nnroid) Untan Tst Hnagen (1200)H 


Mtol24.5W9toeU-e. Jtaid*^ 


59 , 
7 237.6 
7 2803 
*9 37*2 
34 39.73 


342 9 351.7 f4.tab.91 

■ $94 4 609 6 *J0p.91 
SnStatoETa 4017 40.17 <1_20 *CJ3B.0Q 
UamlAMZ- .2 40.49 40.49 4133MJ4I0.00 



fa 68.77 7213 7673 
.6 83*0 86*3 92 37 
.6 90.82 9137 97.41 
6 13271 m 07 14263 
6 LIS 52 11648 123 91 
6 84.72 BS.M* 1L» 

6 <41.02 9B.S44U515 
6 74*0 75 TO 60.531 
6 61.65 6225*6622 
6 100*3 10129*107 76 
6 85.72 87 11 OUl 


SSSSS'-WS VMW** 


00 »7KDHbttaridK 


i Cm 5190.27 90*7 96*3 AH 1*3 ^BBn 

5 ^57 7257 77*0 -ON 5-71 PO Bw 50ft HU fMO U Sfa PEI 5QG 

ttata .5 98.72 98.72 105*^03 307 DmJ he 0800 626577. ErotirirJ. 0733 67767 

tk 5(29.94 29.98 31*9 4*1 Eoettr 6 1 137.0 159.9* 170. iTtOnlSV 

Oral — 5(43 41 43.41 463* i«lH S.74 (AccamUnRs) "“•* 


Pearl (Mt Tracts Ltd QDMM 


(taMBUflMI 

Gravtli I 

(Acorn Unit* 


.3197*1 97*1 102*1-031 


94 iNhhdAdki Rd 

h*l Growth... . 
HI GimnkAcc 


mmmm 


50 47 Sa53 53.76 
51.70 51 77 55.07 
44/42 453} 4650 

. tasaeAirf. J <7 97 48 75 50*2 

CAUq ht tan Int 5 36 93 37.78* 39 77 
uuatatonw...} 3886 39 77*41*6 
PrtnlnVtffmn— 6 4S6S 4734 50 *2 
PwbMi ftrfanatla 6 46 09 47 86 50 91 
UdefSKttrPMKi*. 6 34 81 3192 18*1 
UUIbcPtaotaf. . b 37.01 3839 40 63 
IPS Portfolio . .. 6 48*8 49.0) 52.16 
IPS PartfoUa Acc 6 48 56 4934 5249 
VtoOMiPWata 5 3248 32.48 34.51 
WSot<te»FHo«K_ 5 J«*a 3485 37 05 
KtaMr PM* H.. 5 40.42 40.77 4337 
BFInnrPUaAs . 5 4262 43*0 45 74 
VIMErtPMoH-i 49J1 5031 5331 
BFtaltanPUaAa 1 50 44 51.77 55 07 
Ben m Growth V. S', 46.88 47.46 50.41 
Tatacif 4i*nb V — 5V 57 60 5109 6220 
Antral Vilirf S(i 35 42 39 42 37 55 
BrltHALKM*. „5b 78.79 7879 81 A3 
Accum Unit, 4 . 5b 84 08 84 08 8934 
CMLil DHtmfcr f .. Sb 34 80 34.80 36 90 
AcnmlMlafa 5b 42.01 4201 4455 
5b 55 00 55.00 58J1 
5b 70.62 7062 74*6 
Sb 8265 8265 87.62 
5b 51.45 5145 54 54 

5b 54.52 54.52 57.80, 

Tiger Accmf ...5b 4854 4854 51. 47 Ml 46 
AEtna Unit Trusts Ltd Q60OTF 


50*0 50*0 54 04 
45.40 45.40 48*9 


EFM Unit Tst Mngvs Ltd Q400)H 
1148 4 MeMUeCresoeet. EdUmt 05 

0*6 American V 5(67 SB 67JM71B0 

176 Caput 5 89*1 89 81 95.42 




40 57*4 61_J2l - 


111.0 1110* 117.51-3 7)0 00 OwrtlbH... . 5bll8.67 19*] 3) 43 
EnFtad...- .5 2850 2850 3023 


Accam Untu* 
Soulier Cs’l 4 
Atom Unit, « 


CS Amnia F 

m CS laumHIoul F 

, sir CStoMF.. 

1.90 CS HttfoUi In F. .5157.78 57.78*61 46lai3l3*Z EnoFu* $ 2850 2850 30*3 

|22 Cmada Ufe Unit Tst Mgrs Ltd (2200JF HSTota^rT.:* iao SidiS* 

in JflghSt, Poll** Bar. I VU,EN65BA 0707 U322 irtemKIoa* 5 220 0 220 0 ma 

iS S?, 6 ”. 01 * —.5 18*7 3*7 19^ 

r?5 OaGroAonm h 22b h 7312 245.1 ^11U 28 ncHIc 5b 2837 2BJ7 SO 30 

160 EPHHieOm -5 ffi-01 B4.27 89 30 roaebjl SmllrtoCta --.5 49*4 49*4 5237 

3 oo ft**;**" -J T0kI0 5Mfl0 MR0 

3 00 BIHAFHM.. 6 35.17 3523 3 135 H) SI i860 r^a, tut Um, IM nonnl 

Canaan Fond Managers Ltd (M3OTH 
“ 1 Oirmpk: Way. Wertky. HA9 ONB 


toUdei 6 5134 51.43 54 71 -OSh - 

UK Em Hr— 6 59-39 60 61 6656 HUB - 

UKEwtrp egCB>.._6 3674 39*8 41*7 -0*2 - 

tonfcan 6 57.73 58*1 61.93 -015 - 

Hm6 r*rt iB * _6 4257 42*6 4560 -0 89 - 

Ejgm 6 61*9 6240 6638 -042 - 

Ftalnml 6 52.70 52*0 5637 

IHroLtaKdGWt-.. 6 53*7 53.98 57.43 -007 - 

DawR -._* 5667 58*7 6*4lKm - 

• On a Mtc*. tei its will ta famed at Bid prte 
-YieWcnranetf as CAltltdimMd AeeaU tontiJ 


Read. Ikntaa. Bnatmd E*ea 

... -MnSra 1 . 


Ir „ -, mtmnr 1 UKBlUUG«l/ia 

20 Growtn 5 J (33.77 34 42 iS‘e3ho£(4 H3 UK CrtmtUto 

g tome. , --- • 5? |92.19 44 U 4S4sF5«|7 09 MKM jhge ^ 


wn FarEmtf „ . 
75 Haett Aavkue 
49 total ♦ 


TotD 51148.0 148.0 156.81-9 

Eagle Star (Mt Mngn Ltd QOOOIH 
87U Road. CheRMnm 6153 7LQ 02 

UK Beleeced IBB . 617935 80*7* 86*3 
UKtoaocedAer — fa 8B*4 89.92*95.66 
127.9 130.6 1319 
9500 96 75*1029 
60.93 61.48 66.40 


GlenWara Unit Id Mips Ltd (D9057F 
14 Old Part Laae. Lcadov W1Y 3LH 071*911337 

PrKaer PonfoAi -721261. 9 261.9 Z73.1|4£3B*0 
M0peortnnltlo_.2 9t.78 94.78*1020 -0.91325 
Wtorlmame zl 111* 1114 U83l*>Al7*S 

5 i Global Asset Management O20OTF 
H CAM SttrUag Mamgenest Lid 


EsngmaiAro- 6 93*4 96. H 103 

UK FrtlAFl 6c 6)5178 51.78* 54. 


•1 Jaoanfa S$ 8247 8253 8827 

17 HiCanfmrBd 3} 44 48 4448 47 24 

Jn SerawneOnm.. 5S 39 32 3171 4247, 

u« SEAAU6-— 6 4096 41.64 4430 1 


3173 31*2 34 031-054, 

54.25 34 42 36*1 HUN |Tb7 E*ta» 

44A3 44.17 StofSSp 91 UK*? *FI M .._6. 

56*7 5655 ML-wUffll 84 UKPltf K Ft Acc — fal 71.77 7 L 77* 76 

*1 IrKISoecShsAta — 6 »74 33.74 55*9 

18 EnMmnUlOga - 6 44.12 45*8 48 
74 OtleeUll^taAa 6 47 42 47.76 


5464 5566 5921 
7104 7464 79.40 
\7Xm 7379 78*0 
106 6 107.0 113 8 
41*6 4166* 44 321 
73.73 75.73 S0J4^ 
■4*24 44*4* 47*61 
6140 92 40.92 43.49 
6147-16 47.42*50451 
6)6698 67.13 72* 
■ 76 65 76 82 81.72 
6* 70 68 70* 73.09 
47 JO 48 6* ilto 

7267 73.96* 7B. 


6 59*4 39.84*4238 

6 49*5 5050*53.72 

UKGrowttAa 6 4985 50 50*53 77 

UKTBcnmeAcc — Sb 63.41 64.73 67*2 
H Oo Inane 5b 5607 5637 59.97 


9794 IDO) 105b) -Oil 
1610 164 9 1753*010 
UU 159.4 1693-010 
145J 147* 156 3J-040 
1553 157.0 16 " 

43*7 44.66 47 
45 70 4642 4938 

finto -6)4679 429b 45.69(-0D4f281 
■ 6145 45 4623 48S5HUeUZ4 


Am er l Mn ... . 3btL33W 135 MI4430 

f UMBtMtd — 5b 145 7 14590 XS60 
totnHMB 9b 90 JJ 91 63 9£.g 

UOM1MUJ4 .5b A3.90 10550 11230 
£ j Amali e - 5b 2610 12820 134 TO 
UcomiIMHI .. »b 34.40 U6.W 14* M 

EertOCHGMb Sb 46.42 4669* 4188 
lAficwd UntlU r ... Sb ®F 08 4756 5051 
_ EaraSmJIrCos .. 3b 44 T9 461(8148 to 
.66 tAtmUMU. Sb «.15 « J8 

52 r*CMaroC«ll4.9bMl0 3941 4257|-- SBS ; 
lAttamUeKda . 5b 39 10 3991 42 571-O^EflD 
FMMmd 5b 46 04 4604 «» S2P^ 
Ukcaca UMtsl _ sb 4844 4864 51 25 t o 10 
CAM* .. 5b 9062 90.62 <»4> 

(Aeram Unltil . 5b 06 90 106 90 112 30 

SI M» 5b 12080 Z32 40 257 TO 

34 (Accam UntUI - Sb 18240 38660 625 70 
07 JaaroSnri6Gn4. 5b EB80 123U M3 10 
tAcom UAlO) 4 . 5b 12140 37* 20 3*5*0 
, Pacific Garni 4. ,3b 4060 4134 44 09 
Meant Unit** . 3b 40 79 4134 4430 
Smaller Ol ■ - Sb 122V 127.984136.40 
UmmUnm . Sb 136 20 IC. 40 131 SO 

T*064 -.Sb 67 10 6832 7287 

UccMUMtd* Ab 68*9 6900 7360 

_ UK Canity 3b I4S50 146H 156S0 

»7 UlacuMtM* . Sb *9*290 88 267 50 
-S USSiallrCot . Sb 38.27 5936 41 77 
3B7 liamlhltd ...Sb 38 27 39 16 41.77 


□arltrO — 

EnniitwaV.. 

lAcmmlMtUV 


5(709 2 713 5 »l 
134« 135 8 1*44 
-. 143 143 9 153 


2° Midland Untt Trusts Ltd O20OTF 




<4aamU*itaH 

Cotta! 

UonUiMHB 
Earopearr Gro wth —61 

(Accra tin to! 


ffl.76 «M| 
■ 76 UA76 155.4 

IUA7 UB. 7041267 
11473 1473 157.0i 
5721 58.49 6127 
M*5 8* 83 90.75 


!£ CAti Sterling Mamga 

“ 12 St James’s Ptace,! 
O J • GtoE&HJ ta S 

cc GAM E G I nAJ Acc. - 


6.6 GAM UK Swec 
10 GAM UKSMC 


_ 6145.73 4602 

U* Capel-Cnre Myen UTTst Mngt Ltd U200IF Bc«l Ltd QOOOIF 

- 35FDdnulnSlRtt.MaKteterU22AF 061Z36 5685 CBdialCL Knoll HhtDriiltaan. BR60JA 068970538 GAM to Anar to— 5 
EAtaMe 061 236 5685 oSlrrgMl »6»S EtamTrosl 31mSl412 l«.lT_l - GAIA FvEtahcY 5 


t? gffl"-” 

17 GAME 

0.0 5S*“rt 

i to, 


CaBa&BHy Fnmk 

American* Gen ....5 6952 6932 7396 

(AoenalMU) 5 7357 7357 7B27 

EarapanH .5 51 78 51 78 55.09 

(Anann Un(u) 3 52.97 52.97 5656 


AEIIU Han. 2-12 PtnUmllk Hoad. London. Ml 9X6 Far Eani Gen. ".. 5 42.42 42.42 45.13. 


Eaanae. . . 
lAccam Unltil 
FarEanera . 
(Acojm Urdu) 


CAccum Units) . 
HlgtYlcU... 
lAcaun Darts) ... 


080 AiMca. 071-837 

3 155 8 155 8 1655 
.2 3766 3763*3961 
.2 UMl 1041 1094 

S 183 8 ID* 1966 
5 2015 2015 2153 
. 5 47.71 47 71 51*8 


6912 7in6Lnn.lt tw Endyranee Fond Management Ltd (OOOOTF SS'ft'Sjftl' 3 

SffiflS sysssw.5!^9fflrffl 

“■'•reSfrjjj EnultaMe Unit Tract Managen Ltd a600)F 

00 WlltSXlSC., Ar<r*aa-r Rartc HP717MI OMAAIIAM 2?f«?)!!_l?0(He. 4 Bide Bridge lane, Lnataa ! 


■> 29140 310*0 
Si 109.41 32936 
00 109.40 U6J8 
ba U624 12136 
154.77 11345 
■■1C6M 112.43 
■ 97*2 101*5 
[75 10670 imil 
S3 13354 142*6 
K 152.74 16249 
ai 15189 16159 
\n 15277 162.52 
43 10538 133*9 
1 43 10538 11189 



5 8057 8057 8626 
5 7557 7557 80.05 


(Acy mUnm) 5 2014 2014 213 J 

I tart* Growth 5 41.67 41.67 44 49 

HdtMACrawtA _.3 288 8 288.8* 305* 

lAonm Units) ...5 1074 1074 U 

ln.lGetrwth 5 8056 805b 85. 

(Atom Units) 5 8530 8530 9084 


444 Uccum UtlRs) 5 4242 4242 45 13 -Ota 10.00 c 

LOO Gtmtfinr, 5 113* 193.B 206 13 -12. 3*7 Fi/SSnt 

l 77 (Aroun Units) 5 2081288.1 221 4 -12 3.07 CMt&FsIlnc 

,77 GfBnrtb-. . 5 2427 242.7 258 2 +L0 4 04 HMrtaan 

00 MCMUaltll-- .5 3404 3104 415.4 *L6 4 04 taelGiSor 

00 taonwiGronrUi.. 5 286.0 288* 3075 *L2 tr.Dfa Nonhtanricin 

*9 (Accum Urdu) 5 340.0 343.4 365 4 +1 4“— "a™**™™*. 

89 new Partfalto- .3 71520 71520 7529.0 -9.0 

(Accum Units) _3 1813 0 7813 0 8225.0 

Special Sits 5 54 05 54.05 5753 

(Mom Units) 5 58*4 58*4 62.60 


Bacta HP21 7QN. 
S3 49J9 5194 
47 137.74 144.99 
„ 96 47.30 *9.79 


1 UMtsl 5 1 58*4 58*4 62*0 


92JS 1721 

31 4658 4903 
8330 86*6 9122 
5191*7 95*4 10025 


I 1 , . , I h a — 


Gt BrUisti Go’s 5b 


63.78 M 
3246 33.94 3630 
40.48 40*5 43*9 


fiss T'SZzW#* ** S* 


stotaFita " ~ Equity & Law Unit Tst Mttgn CUOOIH 

WghYMd. ; 2 888.9 902 0149294 *27fe.73 Eault,4 LawHsc, ~ - - 


JtaCnSl Sb 56-22 5622 6032 

PncMcta 3b 81*7 *187 8736 

tone SUM. ,5b 1*951 4931 5295 
toapaaa Gnf.-3b 54*1 54*1 57.97 
B5J4 853*491.05 
40.44 4044 4339 




Jaoan Gwtk (Act) . -5 1144 134.4121.7 

IMA Amer Gnafi 5 120.4 120.4 127.8 

(Accnra Units)-. „ 5 147 7 147.7 156 7 

P mftren ca 5 89.65 42.99 ‘*31 

lAcemn Units) ... . 5 335.1 347 5 368 1 
tomery . .. .- . 5 160 J 1603 169.7 

(Acxam Units) 5 2633 2635 Z79 1 

Smaller Cos .. . . 5 1613 1613 170* 
(Acoen Unity 5 2315 2315 245.21 


5mmt Units)"’..! 

Smaller Cos .. 
(Actum Unltil ... 
Soul hr Ctn ON 
I Accra Units,.... 

UK Growth 

(Accum Unltil . 


_ " ,.u. " saras^ 

- Bgaa 

SSt-ftii*, SSSSSrl! S5 S3 S3 

--- --- 5b 1403.7 407 6 4343 rL4E 18 HtbAinvIca ,_6 1326 U62 1232 

T-S to Eta 6 180 4 180.4 112.0 


.00 CAttanUntt* _2l93l 6 9513 90O8l«*fe73 UK Growth Acc 

_ James Capel Unit Ttt Mngt Ltd (1535JF “~ 

» PO Bta»Z,7D«*s)*«So.LaidwEC2M4HU 

86 071-6260566 , Bealkff 071-92963 _ 

1358 America Indot. ..5b 11167 11A2 J26 1 


EwnpenCrara*-..5b b23& 6262066 82 
far East Sp Sits.. 5b 15172 523405534 


„ ..95 Gold 4 General -5b 50 JO 50 JO 5368 

15 2315 245.2 -03 1.15 !““™ 5b J81 7 384* 410 6 

1.88 65*8 69 71 KJOB 752 [OJ Growth _Sb 50*8 5132 54.76 

-57 8957 94*8 *10 752 gtA Ame rtan 5b 237* 240.7 2568 

4 0 374 0 396.1 *13 5.07 Enrottanbatee 5b 97 33 97.92 104 5 

75 7575 8023 -tZ.2B.07 to"»lad« 5b 54.43 54 48 58.14 

-i a— _ |ia TtorlOtt 5b 6601 66.91 71.40 

IK sens Ltd 112 00 HI uRbtdo. . . 5b 91.16 92.03 9821 


..51374 0 374 0 39b.l|*13 
(Accum UnHu .5(7575 7575 80231+226.07 
AlkJinrehes In Mgmt Sens Ltd (12 00 HI 
19/21 Burner SlrarL Londoo EC3M 2RV 071-5287364 
Amhj Income ... 5|54.41 55 58 5847M) 10&35 
Amlt, Accum . .. 5 5673 59.95 63 60 rO 11 15.36 
henrae Builder H .5H 142-16 43.09 45*4 -0 <nk«a 


5b 191.16 92.03 98*1 
! Unit Tst Mgrs U20O1F 


sss 

General Ace 


182.4 1865 1983 
2951 297 * 316.9 
3016 3045 324.0 

1 4532 4532,4822 
57 65 57.66 6133 
5033 5033 WJ3 
44.90 46.0IH 46.94 


eBaUdn Acc 5b >46.19 48 02 MOBHUMlt. 95 AsMVata 


Allied Dunbar Unit Tsts PLC U&OWF 

JUIUd Otatar Centro. Snladna, SMI 1EL 

0793514514 Dnai log 0793 610366 


Cadi Me 0 

SwtSf* Ctalf " Si 
EnroBHan GwtA . ,5b 
Incnmr & Cwth . ,5b 
lotmCwUi 5b 


_ _0ral<ta« 
1493 1493 U8* 
5050 50.50 5050 
5050 5050 5050 
35.93 35.93 3822MJW 
25.46 2546 27 
1948 1948 2D 
20.15 2035 21.43 


tom Gwt* 5b J 15.77 15.77 1677 

to AmerGwth - Sbl^Ofa 21-06 22 40 
Oriental Own 6 47 59 4759 51.03 


Growth A hrarse 5 159 8 159* 170 l)-03Ch.30 I mil Garth Sb 20.15 2035 21.43 

toriJl- 51262.4 262.4 771 4(-0 ZD1339 FwEtawn-. ...5 5237 5237 55.71 

Batand.- 5 4563 456.1*485 7M10M ID JanaiGvU 5b 15 77 15.77 1677 

AatmtaUwr.. . .51742.0 7420 790 2H)30M.06 to Amer Gwtk _ 5b 2106 213)6 2240 

" TlttaS , OriecUlOotn 6 4759 4759 51.03 

Mnei ican Mc ane .... 5 2768 Z7B8 M*9 <013^31 topern Shares 9 33.51 33*1 35.64 

High In cnmr 5 308 6 311 0 3JL2 *«b*l Setcd Enropean 5 6227 6227 6637 

EMPltH"" -5IZ1J ITL2 182J -dlofe.oa Select Growth Acc . 5 53 82 53.82 5737 

HtraiYItW . .. .5 17hJ 1762 187.6 .... Ej» Seim Growth Me . 9 5257 5257 5603 

gqn Sewltlg- ■■ 5 28.41 28 41 21 87 HI 12 6 57 SKraMcmatAcc. 5 61*0 61*0 63*7 

tatrroatHralTrort, Setea Mount Inc ...5 60J7 60J7 64 J4 

Amer Sore S.li_ 5 66 73 6* 73 71 05L0011 24 Set InemMawa, . . . 9 33.64 33 64 35.78 

EaropcanGrowth ... 5 20 01 20 01 Zl.ZjM) J5k) B1 SW MlhAmcrtcan ,._5 48.93 4893 52*5 

hnenutlonal . ..siaija 8938 15.1* 1-071 II J7 Smaller Cos 5b 20 43 20.43 21.73, 

to" S }743 114 JH 120.4 1 -230 10 Ol UKCrowth T r.... 9b 1*20 1*20 1936 « 0113.40 


OrienUlOnos 6 47 CT 4739 51.03 

Prapern Shares 9 30.51 3331 35.64 

Select Enropean 5 6227 6227 6637 

Select Growth Acc . 5 53 82 53.82 5737 
Seim Growth Me. 9 52*7 5257 5603 


StMMcomnlnc . 


37 Exeter Fuad M amgen Ltd CL400IF 

P CatHhol Yart,E«t£- EXl 1HB 0392 4! 

Fdo, tor Tsts 5b 1 20 01 20,41 SI TwUniP 

NifPMtBrae .-..Sb 45 42 46.77 49*9 MlOS 
l OmHMl Growth .4(91.74 42.70 45*o(-9A 

I A F A M Unit Mmagemait Q20OTF 


Granville Unit Tst R ta yu t Ltd (S65OTF 
UtatHst 77 MaranllSL London QBAF 07 

, Small Cab— BbTfaLOl 63*9 67 97 

j Btaon Income llUUB 181.9M202l2lie2ll7J8 

Gresbam (Mt Tst Mngn QOMIF 

JJ, Octal Cwth 6 1544 155* 146.7 -0.7 1.91 

[nr fana* -.6 167.9 170*141823 *0 3 3*2 

S Hto 81 * fa 22JI Z2J3 24-10 4.(5 5*8 

toAmtrGto .6 22*0 22*4 24.00 -Oil L67 

“J, UK Growth 6 24.94 25*8 Z7.04M8)B*9 

-3 Grafuad ■inamrf Limitad QOOOIF 
51 BNioonl Rfl, Uthrtdne, MMdX UB81RZ ( 

CrofnH Amwlr in -J|lLa2 81.02W 85.07 
Geofnnd AwRrallan . 51 9L9* 31.94 54*3 



64 BKSwaambf) Are —6)41.79 429b 45.69 
Jl MewCennpn *145 45 4633 48 53 MU* U 24 

72 Peofarake Admlnhtrattan Ltd Q630JF « 

M 18-19 SaadUnd Sc Londaa WCIROPT. 071-4300596 S 
FtmtrohrAccanB ...5 (73.56 74 91 7940?-. (243 
totatae Ward Bar -fain 80 96.67 38871... I - S 

PesgctMl Ufltt nt Mdgoit a600IF 

<8 Hart SUrrL Heulei wntoiacs &> 

bath-SL 187*7 28737 907*7 

5 SD*7 2USBJ 220J1 

_as a-aasaaM 
* titaef^asasAtt 

Earoooaa Gwtk -.*b 76.71 76 71 8205 

UK Growth 3b 43.06 43.06 4830 

-- HMlMcatae 3b 5221 32*1 33*4 

.64 JmMAmGMh-- 5b 12610 12648 133 1* 

JbA PEP Gwtk & lac A -3b 59.71 94*4 98*2. 

' AdtaSaOrMUS -9b 3346 35.46 37991-OS 

nmiw& Draw Wait Managm Ltd Q400IF R 

14 FltoMnSaavL London EC2A IPO 071-6286070 , 
UKErowbrt* ...W10 M 10 69 93 12f-0.7Zfc.27 SC 
tawtUasMDcc21. bl9634 96*4 98031 0-08 1SI 

_oo Pilgrhn Uidt Trast Blagmt Ltd (0S30IF 
|» .-roa-j-ia - 

— AMnungeaeKUd 


EnroSmltrCoiP ..5)20 03 2017W2I 


-.20*1 2044 21 

74 GleMCanltrtaV 5)4298 4)4 4616 
(Aeon IMtslf . 5(4)67 44.1 46.91 

-» 22 1 22J9 29 71 

22 1 2229 23,71 
_ JB30 109.00 US 90 
Sfill hO 11230 114.40 
3)103.4 103.6 110.2 
OtaasSmUrOntY J HI2 60*4 64 W 

" 6083 61.47 SJli 
.84 JT 8363 9111 
5187 84 HI. 17 .94*6 
1033 1072 1140 
J Ud*iU 

7 101,8 10 — 

5)69.10 JLto 1650 
1491 LSLIAm 16-12 
14.96 -152 1617 
S4 Sehmiar Unit TU Mngn Ltd Q20OTF 
95 22BlBUirStnR,EaA2BC 071-702997 
w stand Ctemot Acc 3064.14 169.4* 176 481-034 
W Dninunr .906004 )6601172931-031 


BM, Japan 5m ttr Con V 
fPS tAccum Units) w 
F 4 ? Mnpl Hilsntei . 

1 lAroanlMtsl- 
OnraeH Esntta I 

(YnanSmUrCo-tY 

Ha (AconatMtslp 
k qq PocrfttV 
L 28 UMomWMUig 


L 28 LAcoiraUrMtsiy 
.49 tod) .. . _ 
23 UKMhsfal 
-*S UKMOnf - - 
7 at, UK Small Ca's . 
USSmUrCntY . 
(Accrue unto? 


Scottish AndcaMe Ut Tst Mgrt Ltd Q280HI 


bl lWbtt, Hart Yard. 
12)0 ‘ 


150St VbtctMSt- 
EtaHr Incawr I 
EaniirTstlUO-U^ 
Equity SerateysB 


6)39.17 3967 4221 
39.00 39*6 41*8 
3920 39 71 4225. 


■ 04 204 2200 

17*3 «U 6 A3 
*67 •0iA4.au 
•2.23 -421 562 

^■789 -an 220 

13 36*5 59.23 KUO 4.97 
|<9 UU 49 IM 06 rOW US 


oo ScstUsb 

» 28StAadra 


33J7 33 85 38 14 -0 2, lo DO Sritinmn 
&Ctatll-6l4260 4330 46 07 Ul 01 0.90 SuaSSt 


Prenlnm Life Uidt Tst Mogrs Ltd Q40OTF UKGeamalta 
37 toraaomK Rd. HaiWMds Heath 0444497a “*toamlMc 
MaathHMcna* — 6138.66 4016 42MMU16.94 


Principal Uidt Tn 
16 Soto tot. Seram 

Principal Tst -5bli 

Prolific iMt Tst Mngn Ltd Q180IF 
WA&ntaHse.Z) Walhroak. ECfi)8L0 01 
Anwrlran Income .. .SISOU 30 43 5564 


awjssnssg 


165.B 17421-3 2038 

267.4 267 4 280 91-5 2^58 
43 08 4330 46.19WUNp.a6 
37 73 37.93 40 03M07D86 

31.04 5 1.10 
.1018 30*3 

*|9012 30*2*53 
9(45.79 4628 49. 

6 11 b4 70 08 ~ 

612027 20 72 


5624 57*7 60.71 H) 
51*8 SZ.D4 SSJbU 
53.57 33.60 S7.0Z 
3ZJ0 33*4 3616 
35 99 35*7 37.84 
44.91 9575 48.67 
159 74 99 74 6323 Hi 


Con, * Gilt 5 92*8 92.0M97.95 

Euro GwtA G Inc..- 5 4646 4646 49*3 

Eatra Income - 5 1111 Z13.4M120.7 

Fa- Eta - 3 184.9 184.9 1971 

HM Income 3 74.01 74 01 78.73 

ImmwMInHl 5 123* 1 

ntA American 5 U2.4 1_ 


taWBM- H, 131*5 31*7 5409 -oorh 
Far East Perf, — 5 b 131 *8 3199 33.70 -OJMJ 
Ms6l«FWfta. .5b(29.74 30 16 3217 DOfaU 


.70 WyAHwPWlAct . ,5b 129.74 3016 3217 *0J»K 02 • 
41 HI«htaPmriAe.9b 2533 23*9 J? 40 KIIbC 02 ’ 
*4 . UXBMtCtaAcc 5b 25.22 23 J2 27 06 ta«E*9 




[LfaS Grofund 
12*3 Grofwnd 


BrKhc-Sb 4301 <009 4J-H 
Etalty— _ 5 134.4 137.0 144* 
Emupran -S1I1J 11*6 1172 


1444 T6i Cedars, Bath ftad Deal in SR 102 B 0380 729200 GtoMto RqyBl E* Uidt Mgn Ltd 029OTH 

EonAMIur. jlzojz 20*2 a*4lT-...Q25 36Kto0taE>8iage9l/LBddnE149GEO71-«a«6MI 

L* UL6 U*6 


Z 5 cISdCfS 


5(1925 192*4 204.9 (*00 122 SdmttmTtab"" . 

gSSsia. .Ik ^s^BsIss aasr-.-ft ss sstesfei? 

^ I Mr Cm .SliaqURO 125.6 

M Smaller Qp .. 5 IQ5 8 105 8 UZb, — 

5P»7».--,- 5 12.40 98 40 9B.40(iDlU 72 to BasMAct . ., 5b >20.83 2883 30*61-0250.10 

UnMlnlCdg. .5 1012 1012 1O7.7I-0JDB 09 rSti— I— lb,), t I lliniml i i| 

truaiCMiryi . 5 230 4 230 taz<3 jIkuolijb iroMdoee Unit Trust Kngmt Ltd C2200IF 
Trohco , o« 7 _ . .5 9287 1287 9BK)«Zl|l29 MTatadtaH Ymd. Ifndon ECZR7AN 071^,06*708 

UK Special 5rts .. 5 274 0 274 0 211* 1 -"™ 1 ’ «« « ■’ . - “ ^.7 *STC __ 


FS Imrestroaut Mamgen Ltd Q200IF 
110 Wta George SbGltatsn 04 

Americas Glh Me ....6 23.01 23.01 24 61 
Oa (AcouB) 6 23.43 Z3.45 25.08 

EmdawnGwth * Z3J6 23J6 24 99 

OotAconwl 6 23*1 23*1 23.46 

FSBaUacedGtta. -.6 64.42 64.42 68.90 

DotAdUh) 6 67.77 67.77 72.48 

FSGIdfaal Bond ta . 6 21*0 21*0422.78 

Do CAaml - 6 23 96 23,96 25*2 

YMd -6 ZT.ra 27 72 29*5 

6 33.79 33*9 36*4 
6 39.97 39.974 42-75 
6 34*2 54*2 38*1 
6 31*6 51*6 55*4 

(Accnm) — 6 53*7 53*7 57*0 

Family Investment Mugmt Ltd QOOOIF 



Gnild Mane g ement Ud O60IUF 

umSSLi 33*1 3 s 2 Mgs f f 

ftatamra FllgU Unlt Tst Mgrs Ud C24001F ESc^Eta) 

Sk 


Mmwmn ESaLTJeH KSU 

5 -MS 4 348 44 37i*|io so I3.99 Ontanree 5b 74.77 24 77 Z6JK -on o.u RddHty fawst u M nt Sms Ltd Q200JF Cuiitw IMm Unit Ttt Mgn Ltd Q2Q0IF 


*1 Onlncume... . 3ij J266 32.66 34.62 4115)7 01 
67 WCmGwihAR ..S*jSJ9 25 59 27.13 KUlio 73 
72 to Bata Act . .5*128.83 2801 30*6 -0251D.IO 


51274 0 274 0 291* 


Artotimot Unit Tst Mgmt Ltd QOOOIF £ 
UlF1Mw7P.MViiM.ECZ Q71-628.9B76 j, 


*7 CaJvnanePmtfMla .5 52.14 3214 55.77? 


FiiMwy PimnM. EC2 071-628.9B7h 

■W Cwth Ice 5 86 43 86.43 91.62) jl 40 

Do Accra . 5| 124 7 124 7 132)1 . Jl 40 IKhCtacBGn 

AranmCrUrlK. . 51)6 25 3629 J8 4il.. ..(8 23 rsc+roU,w» 

Artarlght MBMgement Q400IF SoStato 

I Ring Si Manchearr M60 JAM 061-8320342 ojEnScSMt 

Growth .. 5 [74 58 74*8 79 AafKllbfibl T\V_. 

hKDmr . 5 47.43 4743 50 46|<014n 96 CIGNA Uni 

Inunumnul. Sb 1)906 39 0M41 461-0 Zell*6 P0Bo>l28.5 
Asset Unit Trast Mngn Ud U600IF 
SO Promt Stmt, Lanto iSWlY4PZ 071-839,5688 Sta SgS l 

Growth Aug 23. . . 4|68.B1 68 89M 73 4lt-U9»4 42 1^2SrSn(J 
InemnvAngZJ . 3197 24 97*4 103 714011820 pqoncGrowVi 

B & C E Unit Trast Mngnrt Ud QOOOIH 
Bt 1 5? Is? 1 79*37 79 6096 , ra i o i g*5a B, “ 
Balllle Gifford & Co Ltd (1400IH 


America Panful la ...5 45*3 45 33 48 41 <00) 243 
_ Em9pn"PorU#lln.5 53*7 35*7 59.44 -087 1*0 
n* Jjp«50 Portfolio.. 5 36 99 39.02 4L74 4021 2.26 
40 Pacffic PnrtfiHIa ... 5 45*3 45B4 49 JO >02. 1 50 
40 IK Wcane 6 Growth 3 50.10 5010 53*1 -U4I7.11 


Chaw Manhattan Fund Mgn Ltd flfcOOlF 


13.75 16*0 

U9* 119.9 126.7 
25.91 25.91 27.45 
4133 47*5 50*6 

Cash Uoil Tst“ 0)123*7 123874123*7 

Japan Snulkr Cm. 3b[ZS.97 2597 27*9 
|urotanlamme__5bl25 79 25 79 27.40 
F" S* ?■ 60 9L faO 17J4 

Eva Oppi..*b 133*6 33 56 35 67 
, tones . Jb 43 96 4396 4715 


EiAunjmiGrewtl 
Pwcifie Growth! 

UataJGrowihd 


LeenrtWdHse. Ci rzoo5L London W1 071-7267733 
OSIanareSBiBdS8)*lS64 3864 41*3I-I54b54 “*55?" 


.THFR 


OMananS«j6«M). 313864 3864 41*3l-U4)l 

CIGNA Unit Tst Managers Ud QOOOIF 
PO Ba 12B. Beefcertkfi. Kent BR3 4PR oe 
EuramneGrowih . 56 73*7 73*7*78 24 
HCGntatta. . 56 55 17 55 17 59 00 
[ntmnatleaalSc 56 » 69 59 69K6383 
’em American GU... 56 H 61 38 61 4129 
Pnctflc Grown .. .56 61*1 61JU6556 
UK Growth ice 5b 73 09 73*9 7B lb 
UK Growth DM .56 65 74 65 74 7UJO 
UKlKsmn ...56 5653 56*3 60 45 


— 5Vl3*0D 31 *0n) 33.73 
GUt&FtalM .. -.Of 25.08 Z5.(»dZ5*3 


lose Ghdul fnmenllb _*b 1710 17 ION 18*9 
Growtn* Me . ..Sb U12 1*1*4 U9J 

, ge ran 5b 94*6 952oraiQ2* 

MW 5b 23 06 23.06 24 41 

1J0 MU rEP - w 3b 1944 19.45 20.79 

1.D0 toWSrocSIB. Sb 61*6 6156 6541 

— Jb 129.4 129 4 137* 

5b 1XJJ 133 J 14*7 
5 b 27« 27.43 29*7 
Sb Z).Z7 20*3 21*1 
Sb 49J9 49*9 52.77 
Sb tt0 8 262.4 281.4 




.10 SnmhtAWa 





[39.99 39.99442.79 

Srn SlSot*| 
■ 5 SS 

105 J I«J *12.7 
limjUOJ 19M 

9 
* 

[7 


• OGbitlnlasSt. 
BG Art-men Y 
BG British Garth 
DGCmaGGni 
BGEnergye 


BStncemeGanh 
EG Japan 
BG PnciliC 
Japan FdDec|9F 




enh 03 -326 

125 0 125 0 1*3 0 -09 
24 64 24*4 26-21 * 0 296 


City Financial UbK Trust Mngrs Ltd Q20OTF taSSTT .. 5b | Ids 6 1062 uj iLoj 
1 White Kart Tart. L0VtfpnBrtd9e.SE! 071-4075966 AromSmcSHs 5b|a*H3 B2.A1 87 77|t0« 


59 5* 54 56 61441*0241601 


Sb[U9* 119 0 126* 
Sb 1460 1475 197* 


S, 8 »S SWSSu SSS 1“ 7 K 450 0 1 - 022 |J 4 J BapTrCdB 1 .sb 198 X 7 9 i*z iS ' 4 


ffi BPK 21 i Rteeff.-ure 


5 42 19 42 19W45 5C 

2 475 7 475 7 491 7 

Mini FdHevlSF 3 1014 UD2M117* 

UK rd Noe 1 F .. 51237.9 237 9 253 II . .. M29 
Bank af Ireland Fond Mgn Ud QOOOIF 
36 UncraSl London. EC4R 1BN 071^)6*210 

faHlOra . 51146* 146* U6 7l (a)tz» 

InemrPka. 3)7262 72.62 »84|.-.U.78 


CHy of Leaden Unit Ttt Mgn Ltd QOOOIF 
Saddlers He Gutter La. London EC2V6BR 0392412144 


BitaCiiwwrUW 5b BO 21 UU9 SM- 

taomePIni 3b 9945 101.4 108 0 

JapapSeMSKs...5b 80.77 01*5 06*5 

• Jb 7267 73J6 78131 

5b 100* 1021 108*1-040 


Halifax Standard Ttt Magmt Ud (D6291F 

PO Bmc 600. Edktata EH 15 1EW Q8PCBS3868 

rii taMn e lta he..3<l24*6 24.47 25.14^0*3*1 
Mta ta d n-itlMB 24.47 25.941-0*0*1 

Hanfera GoienUl Food Mon Ud aOOOIF 

Ad<n^5|{t^W» Rb. Hutton. B rnc wo o ^Ean^ 

m Shnra 55 J9 ML^aSSt 

S OK Growth 3163*9 64*6 60*OhaOD.72 

oa Htadns Unit Ttatt Mnmgvs Ud QOOOIF 
00 Ataln. 3 toWta M, Hntuw. Brentwood. ~ 

SSSIim aJFSSa 

" 4*00 41*0 43*0 
88*7 888M99JM 
1118 111* 1186 
63*9 63*9 67 JO 
4732 4732 SOM 


5681 56.B1M60.2B 
13*4 9334 99*31 


Saddlers Hi. Gutter Lb. London EC2V6BR 0392412144 SnnthEtaAsIe ,3b 1 112.0 113.8 12L2 
Adlan Amts Ore 12 l116*4 1654 17 171 .....tt27 Soeeilists ■■ ' 


R ro iltarBro nmib i .3._ 

UKUtwGmwMMn_5l32*0 32*0 


IB 



*14748 4812 31*91-0*1 
■MnUtaTtat* HI 
p7.41 5&a 6L98 
52.19 52-33 55.67 
5264 5267 56.03 
53 78 54*6 3846 
1 36.11 36J28 3860 
*14826 49-16 5ZJ0 
■ 59.69 39.69 63*7 
149.01 49.74 52 VZ 
Bits wi n be Bsand at Wd 


Pref 8 Fnd Mt .. 3)3629 3429^ 


UKBtaCMpta.Sb 24.40 24.50 2620 
UK GMtal Aoc ... *b £-53 77 61 24.18 
OKQiohalta.. ,.Sb 5*5 22.17 23.71 
WVtaltahrf Sb S*2 33*7 3838 


325 ScecKISHl — 5)79*7 


- -5lU07 120. 7M U7.71-A1M0 JS 


„ PvBsperity IMt Tratt Ifagmt Lid 0200M 
5J IStalm H*eS8 N*l|tone MEX4U0C 0622 674m 


J « vrwta 1*3 PwfSb 155*2 3327 5a.siLubR67 
in Scottish Ufe &mstni«ti (1200IH 

(01-2252211 
_ 243* 260*|M.7M29 
144 7 1447 154*|-0J h 55 




aBa^ftflwasss 

.6 2240 23J2MZS84 -081 


Mc8tanMIIMF_S|l880 1912 204,5 -3 9t 
“ ' 303,7 JMB -lat 


. .-j 

* -i 

• > '* , 

* • - 

*• . 3 • _ 

• 


■ncnnra A. Bwth 6)51*2 53 61W 57.03 L 
EaroponF — 6 34*2 34*2 37 Ota 


EmgnmnlOaUmll F. 5 

WnfitafCDoAtlF 5(54 01 

m Scottish Mvtml Inv Mngrs Urt QOOOIF 


alOlWmllF. 5 297 5 303,7 SMI 
- 54*4 586! 


MIM Britannia Unit Tst Mgn Ltd QOMIF 
g« U DroonMre Seme. Lttaoi EC2M4YR 071-626 3434 

J4 OH frot PoMiTSSU, : 0800 0103J3 

kwwrnrdlnfy E), sling : 0800 0X0733 
UKStaMMYtaM , 

00 I n en mii n rm — 3b [44*5 44*3M<7.Oll-0(ChJ5 
09 MlmCBnF-1 ,*b| 17.94 17.94 19.06M*lk&l 




f 6 29 03 29*3 . „ 

EnwgtnnMtoF_..6 2616 26*6 Z7 *3 (439)0.71 

Giohtl PEP 6124*3 24*9 26.48l-(U3Q*5 

PrayMexe Cajdtnl Fd ton Ud G.DOOIH 
2 Boitin Way. HotdL Hams RC27 9XA nsfa 

EnrastMAa Li) LID J 1105 UsShB 

Enropean ta *1105 0 105.0 U26I-0* 

71*7 71*7 76*4 

71-72 7*72 76*8 

S3.49 5149 56.84 

1J7 


1 -3b ZD-74 20.74 ZZ*3M.04b 
L -3b 123*3 23.15 MllfUtE 




52.89 56*9 
57*4 61.13 
33.75 3645 
58.0b 62.33 


instvbcMSL 


.91 — ■ mtra m iAcC-5 53.MI 5149 36.84 
■it Ina nirw i ta — 5)30.94 . 5Q.1t 54*4 
.97 UKEntayAtc 


M u ra d ta rn ... 5b 5806 58.06 62.33 -015 2JT7 
tawS th m i TK-g. 55,98 55-98 59*8 *012 5*6 
UK Growth 5b 37 J7 57*7839.70 40714*3 


B 32.07 52.07 *fl« 1325 
67 09 72.74 KUO 7.43 
Z3J482460 -®0Z 194 
29*8 3X.n «l» 142 
13*adl4*0 149 

OJA 227 4 M4*MJ0b*7 


^MAcc 

Knojlacl 

■■Sufliei 
SwbeEnoium| 

W'wkte&cmdjfl 



G25NN 041-3486100 
. .6 218 7M23£.7hO 20)4.65 
1561 160 3M 170 6 
4899 46*2 49 76 
46.13 46*5 49.79 
43,47 4X98 47.04 
47 65 4874 91-86 
5786 5867 nZ 42 
2287 2354 248.4 
70*2 7*70 76.28 
44*5 44 89 47.76 


-f-irr- - 


140 7 142.2 . 1 9*3 

Km 


2*8 7*38 76.72 

86-27 42*4 
82*7 tBJSf 8818 
7229 7229 78*7 
lbO.90 40.90 6619 
44*9 44.69 47*3 MSI 


Fta*taSta«fcs_5b 37*8 57*Md»J9 -ai 
Gdd.__ 5b 31*4 31 *4M 33.93 ML 


MdUjj g^g Sital629 

Prnpertr Stow ...5b 147*4 47*4 50-29 



ton to d raft — 5b 29*3 21*3 3*57 
_ USSmaOw- Cm .- Sb 52/48 5248 5526 
87 Wccwm total ,__»b 53*4 53*4 36*5 

87 Ernneetof 5b 82*8 82*8 aaai 

*2 UetarnUnta-.Sb SL63 H3 63 89.94 
*2 taroSnonwCan— »b 16.95 16.93 1827 
1*6 Frond Grow th _.5.b 44.79 44.M 48*4 
A nrnra l Nh i 5b 45*9 45*9 48.79 


JITwide Bond ta— 51*149 4949 5216 
Creegiaf AtUAcc .S 66*7 6*67 7*6* 
Emerging Aniline -3(66*7 46*7*71** 
CKItonrltato— z|g7 .gT 57.OT 56J3i 
gMdto^m^^H.77 50.7745*8? 

■oa 37-18 39,76 
mSWP-...- W V.18 37JBMmjmd 
fwntaQntawrAB— 5 3296 3296 ■ 
Emtatattarorhc-J 3296 3296 35*3 
GMdfnwtAcc 3 99.76 99.76 42*9 


6 St Andrew Si ' 

-EtprityGrowth 

ksst* 

.... , , MU Growth Me 

4L26 4L26 43,971-0.1 (325 CMtal IrenmeABC .. 6120. 
33*6 33*6 36.03 -0 J 10*3 ChtaltaBnmta-6 17. 
3QiI7 SJ)7 Si 71 Mill [5 *3 MwtaL«lmAcc__6 19. 
57*6 S*6 60.46 D*4 Marhet Lendtn Me . 6ll7. 


Scottish ProvWrnt Int Mgt Ltd QOOOIF 


8EK22YA (U: 
7.92 1819 19.43 
6*9 16*1 17.76 
1925 19.63 21.01 
1816 2029 
2DJ3 2176 
Ud 1864 
—6(19 09 19.28 20 64 
C.6ll7*3 17.51 1874 


H Scottish widows' Food Mngrat (0659IH 


WJ Growth -..-Jb 3264 3264 34*7 
4*P“PjrilO^)-3b 27 -U 27*2 2887 
tomejMaiq -M.Sj, 2702 Z7.12 28*7 
tonnSnanrCH.Sb 24*1 24*3 26*6 
S.’saparaAStA»_5b S1*e 39*8 4321 

M tom Units 5b 99.73 39 73 43*6 r-wj,, u.-, 

“ -3b 1054 1054 U2*l-0*ollJ9 


2.0 CeMItalta 5)99.76 99*6 42*9 

BewtoLmd to... S[54*4 34*4 36.95 



_-ii WMtoWiEa. 

“"ssr 


3681 3681 
280-7 380*1 




22?^. 


160* I63J 174.2 -0.1 
1314 134* 143*' 

184.0 1868 194* 
179* 1822 194.4 

38 115.8 
0.9 110.9 . 

186* 186* 1989 

128.1 1281 1367 
1221 1221 130.2 
78 03 80 24 85.58 

6174.66 76*8 81*9 


Stated ta5£*j?b| 54 44 
to Bond. 5b 141.06 


54.4*d 56*9 )<0 (8)4.95 
4106 43.43M1AKM 


69 KC-Tmrt, 

*? jtato6IK8FI ... 2(6643 6*4) MASkniLO 


Bewtodand Inc — 5134*4 34*4 3*95 
“ ftw M e nl WslM l Untt Ttt Mgn Ud C090SH 
“ PMBmtoS* U71-5OTM63 

n&!S=ia9 WBm fiawHai™ 

Pradaitinl He Bran Uidt Tsts Ud Q630H1 Stnrp CAIbert EJLQ OL130JF 
■" taenhedUiyOtaMg0800010567 Slnmr & FrMhaiw IIT Itart ■ M n niwaur 


- -••1-: ra-T 


*6 EmpensDM — 5b [79.08 71*8 84. 1 

g-^Slas sSsSBaa 

Mgrgm Grenfell Untt Ttt Mgn Ud a000M 
■ urr 


1 66 107 6* I07B1 
6f »■» 57*7 
\n SB27M62J2 
1W49BJ0 533.471 


wsNtaiBigtertlP^fl 

Mnfhroa JhhAiwer..* 72*8 72*84 77*0 
WntontoUteM lds.6 3826 3826 40.W 


311* 318* J38.4 
2*1 43**M46.63 

v<% 

aCpmthF_6l4L91 £2 4490 


►fr ' 

i 


S UKEnettylne 


■ 5b ilia* 11B.9M126.2J 
■**« 1??7 10*2 1130 


|UXEn^trto — 5b J USJ U. >,'■■■ 
UK tad TracSm Inc . 5 15.9 103,9 1 ) 1 rt /in 1 

"bwISSEI J®* W m* Jo* 


wm 


80*3 80*3 8580 _ 
Ufe Unit Trast* Urt Q40OTF 

InSL “ 


SlngarA Fricdtaader UT Mgmt Ltd QOOOIF 

UEKSff' 


r-i v* 

I ■»““*. .IW 

. £ :uSl r .& 


Senftii IWima 


i-g- SAWEurman. 

-s S 4. W F* touni 
88 SfaWftentli,..,, jioj.ia 11. /. 
S sfawtam — .*|m.u 90*0 


■ Untt Tst Mm aMWF 

iWLfOfB. 071-637,5377 


148* 1502M 158-9 *27 L61 

79* 79.85 85 16 3*9 j 

194 18294 10294 <U9 141) : 


s SKW 

n- Do Accnm. 

03 EinpernGwUi 


^bi^b OlIJS 105 .7 

S20JH** mmyma Fleming Prhnrte Fata MitfUd Q200IF 
21 an 2149 2286)-an{0» 31 Sen Slreet. Uadmi EC2 M2QP 071-777930 

i — y im nem.taFfallo — 0f67 70 67 70M 69 43Ml7h78 

1X7/ FIbb. Cap PtnUo. . Ol I0L2 1Q12M 104 ll-O 50*4 


ip aerical Medical Untt Ttt Mgn Ud Q20«)F 

ss9 aswrtn - “““ 

Sth ArimMogdGwth 6 


GO Ketavsrai Unit Ttt Mmmt Ud Q200M 
PO BOCZ003 Brcett wnd. Bam CM 13 1XT 
Enmdrtts QZ77 “ 


^IhmtrartMKmg«Ud<065WF^ gglSMS! J iSS HIS ffi? 34 

-I 06?0ez*a>7 .-3 33.40 53.4QM 56*3|^3, 


6)20 Jl ZOJ1 2172 


twmUtaCrondi _ 6)55 43 55.40 66.71 .. ..10*0 
EronaEraitySnU 5151 37 519) 54.931... ,M*0 
Barclays Uni com Ltd QOOOIH 
UMnrnKe 252 Romfoitl 
UMcaw AmcrlU 3b 67 82 67 B2M 
DnAnsstKanryto S* 36 22 36 Jl 3863 
DoAmAcc... 5b 1324 132* 141 7 

Do Ami Inc Sb 87 SO 87 64* 93 48 

Do Capua). ...3b 7921 71*1 B52J, , r 

DnlmaGwiAAcc. 5b 84 06 6421 90.02 (-424 [1*6 

axmEmiuk. 3b alia ai*2 e» 95-euti so 
DnEiinwt .. .3 63 78 64.07 

Do Enira litcnmn . Sb 83*1 84 82 

DaFMjaelM 5b 60 04 S0 04M 

Do 500 . . 3b 2802 7X7 7 
Oo General . ...5b 1720 1734 

DnGKlA F«dli* ,3b 4883 48834506 
Do Growth Acc 3b 207 2 707.2 223 
Dnwomr- . . .3b 384 4 380.8 416 
DotaCtawBaUdR Sb 44*7 44.62 47*1 
OaJMI Imm . Sb 48 14 40 14MH2OZ 

DoJsa&GenAix 3b 136 8 137* 1464 
aoJp.4Grol«c..5b 135* 135 7 144 7 


2X37 28*7 30*4 
M.77 66 2taS4*3 
62.38 63 41 67.19 
30 79 JUO 33 48 Hi 13 
19.18 19 61 20.95 


JaaanGrewth 
.... Pedigree Gwih 

07 HdkuiwAlic 

i jo nnlronratAcc 

«7 SOfdAlSIU 
47 UKADraM 


'177 Fin. Cap PtoUe. . Ol 10L2 1Q12M 104 ll-O 5D*4 
Fornlgn & CtdnolKl Unit Bagrat 02001 F 
Admin. PO Bra ZOOl. BrentranL Esser 0113 1X2 

— — 7 Drolk«r1W77 21 

73 00 7320 Ttt 21) (a 
9753 97*3 104 j( CD 
1542 1342 1*0 0 
12X8 1218 1270 
w* i*ao 1*2X1 

974 17 4 102* 

106.7 106.7 1124 
467* 467* 4872 
WWW..—,..- .,57 04 57 04W60tt7 


FmhUntan. 3b 1*7.71 47.71 SLOXlioifi 
toMbMFtadl. ,3b >4aw <8*8 SLB7MJ2 




22 80 2280 24 00 
3912 33.32 37 19 
0 24 30 79 32.93 
1.17 19*1 20.87 
2134 2192 2)44 

2224 22.24 24*1 

3124.13 24.40 25821*003 

f CBlaninl MUml Untt Ttt Mgn LtdO200)F staSitotaM'ib 

{£ 1 Whlullwi Yinl Lowkw *TO 1 DY 071-4075966 UK Growth _5. _ 

ill CMCaMUf 3)4213 <3 lb 46X71-0 13 (j« UK income- 5)87.18 87. 92M 94.03) (a) 

CM Mane. „... 614202 4271 45*8 [•« 07 1656 USSmallerOe'S 5187*9 87 81 95 *4 1 Irjfcoo 


5 b 172.41 172.41 18551 
■ 5b §54X2 2542Z Z73 66 
I .. Sb pill 129*1 139X5 
— 5b 14X40 4X4M444S 


jJJj CMMeeme. „... 614202 4271 45*8 1 ♦«( 
*1 Commercial Union Tst Mgn Q600IH 



to Won Unit Treat Mamgen Ud Q4001F 

taiJf ™&St 

tomUfe Gram PLC 0200X1 

|£SCK 

KSKrsfiSIflB ias* 

toUAmWtoT- 5b 7D.79 72tt8 77JS 

FarEta 5b 94*Z 94/47 1005 

UK Smaller Cm. -6b 927B 92.7B 9B.70 
Enromns — __3b 48JB 4tt5? 3X65 
Japanmn Growth. 5 b *1X1 3XX7 33X6 
JPnnared WtnOo . Sb 4227 4254 4926 

HUi tonne 5b 1329 1J4V I43J 

H?VbMn9Glt -3b 60*9 60 81 64X4 

Untt Trast Ltd Q2MIF Eg g”- 

102J 102J 109.4 


84 67 B4.67M9X04 


British Growth 

Rttiame Unit Man. Ud aOMWf musranU 

5S wSSSS““ili69-| slf—gs Sgraurd Ufe ta torat 

GeoffrwMertey Untt Mgn Ud Q20OTF SSSS"*" 1>,, sS , 2? oSinHShtata , 
tammS-UrC»_)bl204X SJS ^i!3*£58 ^ SftgZ 

nKSwusts 


BriOth L)f» fcT: 

tart lance (fed .6) 


*9 84*9 89*1 025 taX) ' 
81.01 B2X0 86® 40.9)0.00 ~l 
83.7B B/.Z7 12J4 4*709) 

wHiSrajanV'' 

S pytdBn U mt Tst Mngn Ud QOOOTF } 

13 artnehnnh Rd. Bomw en ronth 02D229M22 ’ 

- 30*3 30*3 51*4 CdjlUO 
43 J4 43.78 46.70 (a) USA J 

•* a91 43-Si (dp. 46 _ 
SdGrarit- —JS SSS SSS sis 

an irfpgzzis ^ig ISJ? gjS S|S ■. 

jj UK Growth. 5 <, 1 44 10 4777 Sgj9 


' ' ' 

,-ha ,*^’•'<5 IM m 


»Ml# 




- JSfnjJ^MtMUTIIgrtQMinH 
U4 7 West finest G' — 


WlM 1 ^ 


^a 2 E^ Lu(M sa 

SfSSfe-U Sg SJ 8 iZM 

Infill MfflS 

SBM in SilS^ S«£ 


- ■- 1 

'.J-*- 1 ! <3 'JllWJr 


♦oipifc hog r-assifw 


FrantUngtan Untt Mngt Ud Q20OTF 


CU Em East Pens F ) 44.92 4588 47*0 4)11 1*1 W«m0«IUr 
CUEAnmunCIh.. .6 70.90 71.74 76*2 ,108 200 gf „ 

CU FwEtaGU 6 Sam 39*6 63*6 -428 X00 


CU Gamma ..6123 64 26.97 28 W) 

□9 Acorn 6 26*4 27.92 29.70 - 


aiGUtAFnJmt...6 4324 <3 24 4591 -0831 

DaAcmm 6 $069 5063 3S.76 <03 111 "ggg 

CU Hoacn u Hr . 6 4528 46 00 *8.94 td.11 3*0 S22JS5, 

CUmare. . . . .6 S7.1fcM«5Sl «*J KOI ffPZi , 

Da Accam 6 65 16 66 64 7089 »L7B 6 01 SEHi 

CU Japan Glh Add . 6 29.40 2140 3128 -0110.00 


(AecnwiUmHfl 
CnpttaJ Tst J 
(AcomtUnttul 

Cut! Smile Cm 
UtonriMta 


_ 8586 8753 9362 

— ...5b 2464 250 0 2b7 4 

DoSmllrCtiAa . 5b 28 93 28.93 3KB 
DdSMIrCMM .Sb 27 47 27 47 29.46 
OnSaoMSKS .. Sb 149 0 149* 159 4 
Da Trmre . *b 121 9 121 tad DM . 
DaUanTmAcc .. 3b 44 91 43 19 48 20 HUi 
On Unw Tech lac ..Sb 44.19 44 46 47.42 -414 
DnWteMwtde .5b 109.7 1104 1)78-04 
B'UlIm FdAra 3 406.4 406.4 4213 tO*. 


OJUtetylraPta ..6 38*0 39.U 4L6J eOaSULOI 
aiPiWatrlmPnn _ 6 47 17 47 17M50J8 -oajh 92 
Do Accnm - 6 52 83 5289 5620 tflOJB.92 


0 00 WtOrt HUMM I 

lint Eitratagwe. 


mECZM 3FT 07 
171* 171* 182.7 
17S* 173* 186.6 
17X0 171* 18X1 
177* 177* 188* 
1926 1926 204* 
252.9 2529 269.0 

38 OS 38*3 4Q.77 
*8*3 38*3 40.77 
8217 8657 9208 
.311349 1421 151 1 

.3) 8291 (0-57 


MmEMerarta .. Sb 1 99*9 
3b 

EmeSmaiicm ;r*b 
Japan Tnat 5b 


5 M17 84.94^H 
.5 21L9 11* H ZZB.4 
.5 264 8 2684 ZC54 

.5 <o 75 ^M 
-5 49 86 

* 138* ■■■■ 
173.8 173 ta 104 8 
1606 IMt 170*1 
178.4 178.4 109 7 
1226 1226 1*0.4 
■l23* 123* 131* 


CU Frol hi» Pott... 6 50 98 50.98854.3 
Do Accra* _ ...6 53.41 53 41 56*3 

DJ Pftta (m Part... . fa 49.62 «62s52.79 


■«bs 5I3S mjKgsm assr™-.s m 


Baring Fata Managers Ltd tl200)H 
PO Boi 196, BKtanaa Ken BID 43(0 081- 
AoencAn Grown . 5|«.72 87.72 josaj-oa. „ 

tore can Smdrta . 5 52 1* 5214 55J6K1J» 1.0 


DaAecrtm . 6161.47 6276 66 77} 


JS (AtoroUnhi) 
in J«to*Cro. 




AnraiU . 
CMWiibin 
Latrrn. 
ESDltT Income 


46*9 46 *9 30 07 HI JO | 3 0 
36 93 3693M41UMU' 
102-2 1022 UK7 . 

M.43 64.43 69 B7| ...... 


Oflen CU W wide 00 6 43.60 4423 4703 <2b 1x17 ST”"- tITTST XTSC ITJS 

a| X7 DaAflBrtn 6 49 .61 50.23 53.44 4X6.17 JS22ES? « Sit &S 

w lo Cll WwtdeSoSIU .6 *7 75 38*8 4105«U3 18* 

5 i n Oa Accnm 6 38.67 39*2 4205 416 1*3 jfr*** 1 *— 

U 8 2 CUUlmGrami.. 6 89.70 89.70 93.42 423 276 to* 1 *?-... 


European Growth !! 5| 160 5 160 5 170.7} 
■ . ■ -.1400 ino.omin*. 


n a 2 CUtateGraMII.. 6 B9.70 89.70 93.42, _ 

if DnAtom t 6 «.7P 93.70 99.6B «U3&76 IgjSfiL'ffZ? 

£.3 aiWHa-taconFi . 6 7520 752taea(»HlJZ|h*2 S?r l y.g:i 


Cretm4*tSaltrCm--5|S400 140.0m ini 7 
' 5986 5086 61A1 


-10| Zd Do fleam f 6 B3J3 B3J3 OHM KX 6JZ 

1 at CUQnHUeMl I ... 6 86.56 3656 9303-975 1X4 

42 DoAccna r 6 08*8 86*9 92.10 -0.74 LZ4 

0.5 CU0rtllrSpK9tSf.6 6X82 61.828 65.76 KLOb 3.15 


esUw 

Glohil Growth 
Japan Growth 
JapanSurece 
Portfolio 
ParrtMiaAee 
UK Growth 


41*0 41*0 44 00 
6317 6317M 67 2B 
127.7 127.7 136* 
110.4 1104 1177 
9260 82 60 86141 
137 2 1372 143 0 
46.35 46 39 JO-35 


UecsnltaitO 

GUtGwUta. 

tAccmw Unltn 


Do Accum i 61 63 Oh. 6106 . 67,931- 


is SKIrata 
it (Aeeun UMtsl 


!»BS fifl 

152.9 152.9 162.6 
-.174* 174* 1*52. 
5[3A6a 34*4 36.841-0 08; 
37.05 37.05 39.41 
57 A3 57.45 5922 
38*4 38*6 60*7 


73 Crawl BIT- 

oo HHI Santa Uttt Ttt Mgn Q200W 

OO KLA Tomer fldrticanh. Brad Crordan 08 

00 Brtu* 6(60*4 tfi*4M7D41 

m Cmitni a mi i mi 114 B 

183.4 US 4 196.11-ai 
143 J 1431 153.0-841X44 

iSi 

5134*4 34*4 sfa-mKraDg ^.^^5^3-8 

taoRK&GrawU ..jb un* 

1*1.7 

, , ,49*9 41B9 93*5 

59.40 51*2 6L2Sba«l - X ta JKl i T m o ra l Y. 6l 117* U7XM1232 

is 

Growth ra Ole 70 89 TO 9Udl--l3KU0 Smaller Cm . . . „t|bttSb 68*6 7J*« 


SblOUl 89*1M 95.73 
Martbdnrogfa Managed Trast Q630JF 
57 VtaanaSrarare; Baton. BUlLfl (004364842 
At— inert T« -5146*6 47 Jb 50271_^3l 

tortta Curie UnH Trasfa Ltd t09«51H 
48 MeMDeSL Edtaugfe EH3 mF 

S> Lm [Pwfltxrt _ »b 77 JS 77-28 

toW4QwW.~5b 5L91 Si 98*156.24 


“Wto 5b 37.66 3766 40*7 

■BsarTralH a^u. 


RCSniMkr&rtw .....faliafaiB im.n» 19v4l| 




yy Mrtnl Unit Users Ltd a 48 OIF 
•ma Emrtty -,zf*l7944 00.4B8?StaQ^ 


sra^-srisilss sa sa 


NM„UnHTrast Mngn 0200 JH 
IM BBtua Centre. North Hjrtora-, tota 


136*lMlh«4»| 

L22JljG52Jrt 
■ ujill 13S.» 

64.4iM67JJ 

, HlAZJB 190.47 

12^198.73 36.73M39.42l 


JrtCrawtA*9-D_5b SO.D 51,91 55X0 

WCGrawn Sb 45/71 4&71M48JB 

tat) home 5b 4X71 42-27M44 87 

Hta Yield 5b 40,78 41*9 95,93 

Dwlds -Sb 79 ttb 8X01m86tt8 

Japan 5b 53 U 33.1* 35X6. 


rani 9b 126X12 JWBrt-../ 

LIMMV.S* g£ 29*0 


o.o l~iM4irlH0M«BPrattraFdlftraatLtdUW81F 


UK Smaller Cm 9 56 04 56 04 63J2[-a07 3f 
Select AlMipnif.. 5146.23 46 23 49 67l-9»l 20 


s.3 

40 (Aeon Unltil . . .6 J22B4 322B4 J4748 

4 9 Fin * Property -6 74.52 74*2 80.96 

34 High Yl**d_ . .6 14 64 94 64 100*8 
20 (Accnm UUM). ,.6 U*67 3H67 J34.76 
OklnameltaXF-Xb 19998 19998 21X74 
Meromlmul £ 73 11 73 11 77.78 


2* fE23***- ?}• JS7 ***■ 

3 sa 

ud.tuoMH gsg-aaasa sgitasp 

«BIK 5 IWeW|_M._BtttB4. BtattaOt^ra.. UcawtUritil — 5b 7& «2 7tt«2 SjsCS^E-2 

T}D ArEMGdAKV.sb 93JB 93J8 99*1 

U Site--* -*»«»■» 


UKGrow0iH4-4).„6 90*2 99.11 
UKHtataatra.— b 30*7 30.98 3B. 


S120 54*7 57 XZ 
SZ*2 53*0 55.7B 
B-10 35*1 3737 
57*0 58*5 61 it 
5b 36*1 38X7 40X7 
3b »*9 Sm 

-f G 57J7 57*6 60.90 
*b]62*9 62*9 M . Tn 

,--3* i»B03B S£S 64*6 

B5S***?r Q Y» — W*f».9B 60. CO 
UK Smaller Cabs b *9*2 41*4 

- ^ mS S is 

-ts ss y-« 

-5 U 62 . 78 62-78 MM 
5b 59X2 6021 63J7 


AFMhdhc.jilg 4 ^ K 

Bi^crataP - 7H1T5J m - 

BrtSte-g pS f, 

5b 128 67 30X4 32 

awj Sj ISx Jtijp7 

31X9 31X9 3303 -3*ES 
334* 35AJ -0.4 5*6 


TRUSTS 


Z (AcramtUnlo) 
~ Ptew Pacific 
- 


• n p - 

,. ... a..-. At f 


1443 100* -2.4 - 

125.4 133.9 -0.7 L64 -■ 
W6l4 1*4.9 -O* 1*4, y 


104* IIP 4 

S 3 

&S ttftuHhi 

Mngrs Ud Q2MWF , . 


wl? .'■ 


100* 10*7 14.’ 

M4J llg* „..K| 


b A.s 




!^. Ch «4.- ••• 

•- .. f.i 


5bll03X 103X 109.1 


»pya UfeFd Mgmt Ltd abdom " S?AnSl!!?S- U !l!i7 rt " B »« t : " i 

W^».^to-*re20uS5s5n^inaatn 'iSSS*. JHHJHP: ? >e_ ' . 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 


Sell Court Fund Mngt PLC (150OIF Mmmu— at. _TT. * 

UBIBnt(lt<liSLUatinEC2M7LB 07I-3742623« WaonUnlui b 

Amereea 7*fj4.ai D46Wt«.W]rtl*p76 P T M ere ro e.-- fa 

tlKACerapen... .3000.91 300 91M31U0I-1 011*9 UtoirlMul b| 

BMupsgate Pragma hie 
USlJatnti Plate. LtndonSWlfl 


lAczisn UnKal 6 78.99 78.19 B4 03 4C2Z3 fp EwnCtbofi 

PWerere* 6 3*21 36.21 <0^9 +Ub W.90 ootoSm_ . 

UKntmtMU) U4ta 17X41 »75 1090 FPFhSdlmlM 


__ Frirads Pravldvrt IMt Trait* QOOOIF 
M castle SreeL Salkamr. Wto 
8* Dtalta07224U411 

£ FP Equity - 

“ DnAccran 




1X13 no Acam 
?IU FP total D(st 


Progreaairelro _ 
PnweralwAct 
IMtnvitanll hte 
iraimn tana I Arc 


16*7 )6*0Mt7 73 
1447 2SJ2 26.72 


Plied A Code - 6 XX 72 3X72 34.73 

(AcortQUnhi) 6 64.71 69 71 76J9L , rr — w-.™ 

PadrieBMUiAec. .6 H2JZ 14U2 I5i.40)-ownj3 OsAoran. 
UKSoMhiOnanraM.. 6 37.96 37.96 40*8H)ajE7T rpCStoreOW 
(AeewUMBrT... 6 4410 4410 4691 UotB77 nnbrW^T , 


O * *77 fWs B e rta l — , . 

x >SS fpSSm-5i«“ 5 
falsiw S JttSKog 0.00 MB™ 9 


7*4 (7 76 18.74 -Q U 3*4 UKSoeclaJ&b — 6 6) 78 63.78 67.89 H)32 

Jf ^DJ0 Z3-54 Z4 90 -613 3 69 lAeCMtUnRS) 6 74*6 71*6 84.64 10 « 

CM* Foreran lae . 5)210 0 2118 223 5 -0 2 416 WwtdeAhrtm h* 6 5161 52 61 54.05 -CoS. 

Can & r croon Act 3 249 4 247* 2611! -0 3 4.16 WaHeAIMLlOcC 6 i* 20 54 20 S7A6-0S0B00 OoAccW" 

spreul ilH tae . 5 1B9 7 111 1 201.7 -0 S A *5 PPT EraSe - 6 l« 6» W8.M 115*7 -UflEj7 SreSfl I 

- - -‘1193 2008 211.4 -0 8 4*5 PPT HovKodg . .. 6 36 ZZ J6 72 38*3 

100 2 102 2 107.4 -010 1J6 PPT USSoTT. - . b W “ 8)25 44.45 

100 2 102.2 107.9 -010 1 36 PVT UK ... .6 87.18 87.18 1X74 

.69.61 6161 7347 -014 314 PpTUS ..6 76*7 76*7 81 24 

5i64*l 69.61 73.4/1-014014 pPTCwdl 6 39 33 39*1 4164 



KfY Fund 
JBFaranataS 


6 104.4 109.4 117 0 
Drt-,6 2963 24.65 3X71 
». -.612624 2629 28X1 


Ud Q200IF 
.46 3BFnnnt4lflSL llarteb«tel* 22 AF t 

55 WtytaGch 5 52.72 5X72 36*9 

taerane - S 7423 74*34 71 J9 

GIK& Find tat. 5 65.43 65.0 64*4 

joranrlneatie — . * 120*0 uXfataLSLXO 

iMcroraloanl- 3 62.80 62*8 67 

03 SmrtbrCdl. 5 43.71 43.71 46 



SnrculSitsAcc 
PEP lie 
pep a;: . . 

Crornihlne.. 

Brew In Dtatala liniTm'Mgn Ud (09WIF WTKSdStai-.S ore «« 
JGitranrSt LnodniECUWE 07 -Z48/W0 corc-^-i u dy 5 fjai 53 SI 57Z4 

BrewraCaiwUl - 5X1102.6 10 Z 6 1041 +1 IPSO ?MfitaElBto7 fa W-* 51 J4 54 62 

Bremln DltMTOO . *lj| 38.00 3600 61 70 lOtaUHl pprSmSme* - 6 77^ 77 X3 82.16 

Brent* AS cm hie ..Sb 138 4 138 4 1472 -*Olk 75 pprf£l 6 3163 3l*J 

Era—UKAGen- 5b 23.60 2868 »J1 -4 49 K. 15 EKfiS ' n ttta ttt» Tin 


_ - Ifl *ec lowmt n 

37 SptotaphKDKt.. *|43.b5 09.45M 48 35 

, 74 OnAttam. 5 *9.07 31. Ota 5rt*4 

>-43 HAmStWdmpDU. 5)54*0 3438 58*6 

JS OwAecmn - sl56*l 56.40 40*5 

QA Unit Trast Magn Ud QOOOIH 
ta 4HeMHe&tRenLE««taaih. (E 

00 EGA -..5)19X6 154J6M163 4 

*0 Cosh**. lb 30*4 50.04430.79 

*' A » e, 39*2 39.Z2 4L*7 


*9 Kldmrart Benson Unit Tnab QKJOTF 

U 10 FncBmh Shu EC3 

I! Qatar 071-4967354 AMe07M23BOOO 

talon. 3 b 1 43-16 43. 16M 45 91 [-0 01 [7.79 

ttoramUnlal.-- 9b 3816 30.16 .3*6 — 


CIS Ylrid Sb 103/4 1Q3 44 109 2 

Moan UMtsl 9b 247.2 247* 26X1 


CAcraraUMW 5b 

FFF tanron SA 


mm 


AX*9 4X5M44.04 
•CJLR. -Canaaad AreaM Itate 


PPPtaBBta Sb 8*90 

UcanUnW 5? 8*17 

SrallrCoiDtr Sb 33*8 

jtom mlMB)-^5b 36*4 

G a rti A m ro* 0 9826 



140* 141*4150*1 
|?76.Q zrax 29S*. 


WHIM. CHUUE: orara » m. ol 

unRiUgtt ta dttqr taawaaa bm ratatoUha 
aa. tattatag aaraihdra pta ta HomMto 
T tac arag a k taraow ta ta pm M taw. 
Ol+tH PfBC£ Ah. toed ton price. The 
taka * attta ran ere 800*1 Of taresm. 

BID rarc£ Aba oMtaMpfeA pries Tbs 
para a wtmi ran — BMP hath by Inimhix 
CANCELLATION PRICE: mitton 
MOtagftn Rite n§ nradnrai awaad aerweza tap 
«ttr mm ta parai R rinaHH Dy b tanto Mi 
obmi by ta pnganMi ■ rarem. am a* 
tot nin ara n OBBtaB Mdi ra mra a mwAl A»a 
»**. la ta (rts i* oftra sm aoen Be 

tanetoHA pu Hatonr. ta W p±d start Aa 
■mo ta ta tadtodtan potd hp ta nraovran dl 
mt Mb araay ta ttotattnat n atasi tod b 

» i»ra mito d dttn ol wta ora Oom 
TIME: mtae asm aiatodi an fed 
nraagta^ to* tala tad or oa h ton 
taDdto petal odes gaoto am a tnkrag nv 
to jyttW rtmgrtdn to taMtaM urn BM m 

L" “f£* W ■ 0001 taiino 

aobs (tai* 1 iot ■ 1400 aoDot )*i . 1401 M 

17M tonKiei - irar a ImSu: oar toto 
pde*draa«M«)labasbdBevtaBta ^ 
patat 1 Mt patad af tan ora ttam Bebe 

(tos bdCOKM ratautb 


mnmic nucBtft na MM h 1 


*■ « n rtto Rtort Ktoto n§ Mfedf Mwren 
■•••M'Ntotata BMia MOHM ntf 
iratbdtaartwald nntaidlmMehae—ntarai 
(tow<toP«tas mqMm or ■ dMceb b ■ 
MtadMpto gtota.7tdBandgradittda4ad 
kmn pdoe m idqoda. mo bow B tomd 

ptangrtraytao 

FORVURD PfUCWG; Brafetaer FdeaaBs 
“"‘. “■fa— latalditai pnedtahedrtratad 
oral tatotoi hrara cm be tarn m Mb 
Med ta Mmbh a( 8 b ptarame or rata oatap 
«W to Ibe Pdtdi mptatag id to tanaptor 
MtatarattaM^taMto 
SCHBAE PARTtORJUtS NMD 

R^OHTSl ha bob mraa npen mm atarara 
pdrintad ran ho nfd rt mi to of drapd non tmo 


bbbS^ IS SI ^ ^ 

*=o=*a fes k %% si Sff £*5*2 


i EE*wr»ea»s sr( 

■S i 55i s*® 

5 ®S«5"ri 8.25 S?S.g5 

jjfa Portfolio — 6 41X0 41.10 sun 



1 L •••' 

‘ l.c 


Ltote Unit Ttt Man Ud UOflOTH 6 Ibjb m’s?' 

^y*J#B^ ft 8tf* ta rCailiiA 02Qfa764«n . 6 19*0 19*0 20 a 


BrowthTraS" ™ 

■n— C romih r-jb 8X95 bus B 6.73 

2&SBSS 


0206 764400 fa' »*0 19*0 20Bbl-0 

«L»n.«fe29 S," *««Dmt ud annul 


39*7 4189 -U4E 




tao meG6ra pt»F-5J 
SUfamwieF 51 

BgfaltaHTto 


SI MUKEH 


ftanfa Growth F~: 3b l»66P 




Oto tato Wfcj OB astanod ta 

■ttoatoitatM 

FT luarart Rtadi Starts. 

M Uta ASSMtod M MIM 


wig^-gi«ar«ww 


IB Bra toad BmL 
nc Bn -811- 8*44, 




w,. 

■■ >-. . 


xt9 


I" 


. - 


$2% 


w>ODh( 
EBUtVAtt.. 

f nraatKDw 

Sira&to 

UKbtoTtokira 


^ 8 S 


!v y»u\ iX %z 

“ ** ! 4 )* 3 


Nur 

r> 

)”*•» -w 
V - »- : 4 HJ . . ■ 

















S * ; . "* 


FINANCIAL TIMES FRIDAY DECEMBER 28 1990 




cASfcS pS 

T3B Untt Tnrtta (120OJM 




FT MANAGED FUNDS SERVICE 



«? SftS3r tW !r , «, 

« tea-: |i»* 

W WM Ltd 

!S»m»whF f«iib . J 975 o 
Mind PrwefAml . _ ..157 6 


] ] n UnJt Trwl IfcWBm LW 

I S&i? m .riii 


'B3 ffjSL' gJSF IW? jiio 7. 0 06 

® fiBSSpLrrJtt igS |S 

i 5 gSggu - SS? US ffi 

Ulh American He II 19 40 ». 73 .. i« 

SJJ}» Huraar JobartDM UT Masnrt 
Sj[*4 ^SrSS^P^- (l?~? *2.B| *2.101 2.50 

SIS (S>WS^ . ; Si S3 «?3 

u\ 4 u ±!!2fw P ? 1 “ •• S4 SantoaS 


-« 


Allied Dunbar Assurance Pic- Cootd. 

II 03 Mg, Faafe 

}J W totwt+p . 26.6 2SJ 

WM tojHAcr 293 30.9 

to ter. Eg Cap. .. »l 270 +0.3 

to to Fa ter . ■ 204 305 *03 

to i*Ua Cxp ..Ml 2»4 -0 1 

“ PtaForEJoiAcc. . . 265 27? -Ol 

- PnEmt ap SiJ 361 -01 

IM toEimiAtt. Jj»3 43* -04 

LH JwMFaa 

„ PoiEHC** . 254 MS 

IS to Am Eq Cep.-. HI Zb 3 *00 

«S feSEI***— ■ - * T i 289 40* 

205 £?E* , & B * Ci * ■ - M-4 263 +JL2 

JJg 2*"E"^MAlx 22-3 2B0 +0.2 

80* h»EnJiB..., .. M2 JLB -02 

1 01 PenExroAee,. 4332 350 -O il 


gbi of Wotateto Assurance <z> 

- rP 8 ? ft? 1 *” ******* aiWL wfcimiwmMiii 


- bSs&sr 8 


21*3 

403.9 ... . 

244.0 . .. . 

174 7 

130 2 ...... 

U32 

2*03 

1 * 0 * 

161.7 

144 2 

109* - . 

1733 -- 

118.9 . . . 
12L7 .. . 


Eagle Star Insur./MIdland Assur. 

6054. Mary An. Leaden EC3 » 



18121 rtif 45 Managed tafetal. 

Do Acorn. . . . 


Current Unit Trust Prices are available on FT Cityline. To obtain your tree 
Unit Trust Code Booklet ring the FT Citytina help desk on 071-025-2128 


Merchant Investors Assurance Co Ltd - 


WMMiMM 


ftillltas & Drew fsod Id 

Small Co \ Dec 5 5*263 

Do Acorn - 66*2 

lot Cent Dee 2b. _ 1488 

UKtedrcDoclO..- ,*W5 

Do Accra. .. . ,. W5fc 

COMIMrDccZl BO* 

WrtBlMlBtoiDKP . 6583 

Dp Accra. _ 6983 

Jap* Mu Ore 17 . 52*4 

OR AcniBi 530 4 

USA Index Dec 17. .. 766 4 

pe Accra 7773 

SS««khDK|7. 0025 

pc Accent 815 o 

tolCaJroTOMDacU- 7163 

Dolan 7298 

■UaweEnwOBSS- MB 

Jwcatebia.. 1073 
EaWeaDngitOoca _ 1029 
Japan Evan* Dec 26. *9.71 
Pacific Batin Dec 26 9869 


40.24 -1.80 08 

40 4 40.40 3 0 

9*4 rt.70 6.7 

29Bri] 40 40 5 8 
303 1 4030 51 


r ^ 

*3? 


Anduxndar UKc Asstx. Co Ud 

nsfs^'^r- ssssl. 

American Life Invnranrr r- mk Clerical McdlcaifFldeUty Dmestmeats 

MAW?*-! OwSSzijI 081-0806000 XZS£ft£2 MKaa *H' M7??TO*6 


AMu 

mcAMaumnu 


ssriir 




Pcbr. - *29 

1 SaohmUMtxetL 179.4 

r 108.1 

gaily... 2308 

- 1414 

SSsr.^!^.:- Si 
ss$ 2 mr^r.-zWd 


■ *5 

- 0bb MBMlmiliM a.. 1856 

• tit Barclay* Uft Assor. Co Ltd ISEkSeks:- is 1 ! 

iu ^S2S2' Ho, * ! ' liS ft5, e 7 jSSfSl„ u . f “ ,l ." 46^ 


Wi . . 1.5 «25sr 
gj "4“ - 5 j3 

2033 SO 3 44 

5» 

ntfimt Ltri FBBrWfltao 


ffr l L 5 SS* l,lld *¥* Mawflmpit Ud 

S***" 1 ^ K 2b 101 BcrSSffP* 2P “I 4J0 

GfeMljam*€AtiC...M*0.93 SS W.e*|o»6^ HC "° 0p ft» -It 74J 1*1 Jf I 


S25 *25” *02(4.48 J. Rothscbild Fond Mu»nen Ltd 

waiis-te: ~*yiS*t tS:S Un JSE 33 “ ,£ ” B0 * Acum ' J** 1 ** ^So*t" 

ufwAcXf~ta* < ‘^ S 5S -Mbps Stewart Iran & Co Ltd 

bssssevjissss gsraa 

on - 1T?Z *? *? «* SLiatoiir - itowtiwisi . .Issm JwimI 


- S S Keii Hf-PB^rluos 


-0.9 
-0.4 
-0.1 
afl.7 
-4U 
riU 
-03 
«J 
-03 
-38 
-4.2 
-03 
-04 
— L.Q 
-17 
-0.7 
-17 
-06 


Economte Insurance Comoanv Ltd 
LutKlaa A(, SKltogbone MQ01PE 07*5' 

Manaadi... ULO 116.9 

rbadWtt. . . 1121 113 0 

Cadty 1177 121* 

Orannat Eoaltr . ... 88 4 *32 

«W» 1235 1100 

PmMmim -. 1121 118.0 

Pent FMMm . 127 1 133.3 

PMtCoMtr 1182 u*s 

Ptns Oraw Eowtj . 83.0 87 4 

PaotMoior... ..141* 14*4 .Z 

Equitable Life Assuran ce Society 
WjKOP St. AriqbtT S«Cfc HP21 7QW 02953 

aA'SSWT^ii SI* M 

KWIWm.. - 230.6 242.7 ^03 

MfaMk. 1330 14D0 402 

feWW 167 5 1763 -01 

•tap 1*5.6 1513 401 

Until Aotiicjn 127.7 134 4 -03 

Mian. 19*8 2103 io5 

aoeterCaa n i P i e— . *4.0_ 98.9 40 1 ) 


FaSwi^Z... SBOB 2956 

Fe.orin.ntm. 210.9 22211 

6m 6 Flare lot 149.8 157 7 

H HA Haunt 263.1 2769 

M mat tonal Gamli- 131.9 1388 

MoumL. 182-0 192.4 

Many. lW-8 1*1 4 

Kortb Amariao 1231 1296 

gWe— - . 215-5 226.8 

M a w... -.187 2 1*7.1 

Smaller CpapfOMi.. . 93 6 983 

Special!*.. 3204 6 2154 


EmrtWWUal 4763 501 j 

Do. Acaam .. ... 6218 654 1 

1321 FHaJlocWmal... . 296 2 311 j 

- Do. Acorn . . 386 6 406' 

- HM.InHba 286 8 Mil 

- Da Acorn. 3742 3*3 ' 

- Mom Anuria* tattal _ 102.1 107 ': 

_ DotaM 1212 1274 

- PacUN laHlal. . ..155 6 163 

- Do. Acorn. 1831 1*2 j 

- bran Mtlal 681 71 ] 

- Dm fletom — 74 8 78 ! 

- Proptrpr Httlal ..... . 1867 1 %J 

DoAccnm- ... 243 2 256 1 

takH-unHe CJ8 Ink. an.z 137.0 
Do Amo 154 6 162 7 

100 Damn InHlJl 1715 1805 

- S£Pp»k4«“ 2 238 235 6 

_ G»E Pnmc Umgnnl lh 

- Pea. Manged HhiaJ . 383 0 4031 

- Pan. Mourn'd Ac*.. 4085 5142 

_ Pan. EoalDlnPlai . 5135 5*0 5 

- Ptm. MU Act 6M.9 6094 

- Pem-Fx* HtlAltlal.. . 3418 35*5 

- Pm. Flwd bn. Acc . - 436 0 458* 

_ PmiHIMtlll. . . 272.4 286.7 

- Pmfnri Act- 347.4 365.7 

- ftb Prp. IntUal . . 225 7 2375 

_ PBm Pm ta 287 4 302 J 

_ Pm im»- ue. cum... 155.0 i63.i 

_ Pm Hd-LW. CLAc... 1848 193 7 

Pa». Dm. InKfoi . 257 8 2713 

_ PmDcp.Act 13288 346J 

I Hearts of Oak Insurance Group 


Station U, Me* Barmt 081-44082111 

- SctSacA - 3720 HUl T - 

- Manage.. .... ... 31*6 336 &I I 

: Sfcf.r-m Sal - 

- mamaabonl .. .. 3643 

- EwtacuFud .. UJ7 

: tSSfg?::: r.::.. • S *6 

- ruS^feid'! .v:::. um 

- leMud UntrdSecs ... 1483 

- Oram* 2130 


: Life Fans 

•n 

HaM... 
m Sm Or cm... 
apnOmmb. 


- Tlie Life Association of Scotland Ej 

I m Oitate SL EdHtopa EM3 9EB 03 1-554} 5000 HI 

IAS Hratmt toman HI 

- MnugMPta. 216.8 22S.2 «02 - HI 

_ UKDmttj- 369.1 3888 *08 - Sll 

_ 277 0 2*25 <07 - Ml 

Z PPe«IVA**r**t. 204.7 2135 *0J - HI 

_ FtadWatst... 230.0 145. D -08 - Ml 

_ JUMP 2588 2723 -43 - Mil 

•HrtPAmaicn..- *3 7 98 7 *1* - Ml 

- taHtattawl. 16*9 178.9 «1 J - Ml 

- S'Tf*?* ••• IM* 1711 -1.2 - Ml: 

Paul 716 75.4 -03 - mi 

I SomlalUianilaO— — .171 6 75 6 *02 Ml 


SSBfe: 


*JI FM Pacific.. 

SBRaSSls-::- 


i jsssa 


vSSuiiui “ f (Jo'm *034 429i tlS | I Troche RBonant Unit Til 1 
TjwnrtW Unit M l nagtr S Ltd Q0001F T* wS’Sw! '. m 

on ™™* ffiSSSS.%:3S7 


C*Vl. .. 
taMHWe 

<* SSS?3 5S?. 


43 a 45 21 48. 

ILS SS Em 
.3K5 




GohknOMC ■ 

w 

(AanmlMeoa 
Saw* Japan 

Iteoim ttwulB 


Jcan»nu> 

Ukm-Vjdd . 
lAeoHatMUl 
UKSmnrfiM 
(Accern IMM 


12574 25Z4 26 1 
25.96 25.96 27 
*6.73 4673 «*l 
50.95 50.*5 54j 
SI 48 51 48 54 ■ 

51.48 51.48 34.7? 

m 

32.42 3242 B| 

“nsasigg i 

kiss 4ia5mH 

41.48 4ZJ1 452511 


-a KW".::. 

5I45J9 46 JjO 4*»ISalo:*4 F*wO<* « Scr.4 . . 

Tbrn ConotlB Asset ICngnit Ltd Q430)F 22 K»a? 4 - 

0MU« Heme. Too* Bond. WasUagm NE37 2SH . 

Balanced PortMla bJm>.66 88 25 ■ 

OA Damns* BD438 KA58 1D4.38 iiO(Si14w Bg*f- 4 ■ 

It khmre IM fnoninp Cnncdius^ 4 .'. 


C5aab6Ax_ 1 1007 


INSURANCES 

^ AA FriemBy Society 

04MSUMM. II ngt M A G lot Man Lull 
MFHm*S,o2l4. TbSTl 

„ *M»e» Life Assurance Co Ltd 
oo MjlpMtakiro Bead. B o u rn mo u U i 

teSv--v.-.gI ffii 
.. feWi-.-.SJ 335 
n SSi 


umIhtmI TkAmbol 

- 1 - a r 

Mjnsocd Pm Aanm 
Equltr Pm Amn 
..i*74 PWJil PmAcnai 

- gS^5£_ ... 

Ltd . Pnuwty Pm Atom 

.-1371 ”500~PeiBAcc»a 
..1389 Ioann PW* Aanm. .. 

.12.02 Sulci Cot PBnAaoil- 
... | 27a tacHSMtataoi.. 
. I 274 FOuaAal Pm Amo*. . 

ItwiPraAtcm . 
Amrrici Pm Accm. 
tangle Pg oAcani 

_ JapaSCoi Pot Aeon. ' 

— * ■■■■■■ umnmrnSPimaaa 
PcmDnmUAccm. 


-79 
-L0 
402 
-0J 
402 
815 402 

5508 -0 4 

2318 40.1 

134-6 -06 

4288 -05 

«22fl *12 


: 5S5: ---r SH 

- 157.6 165* 

- WeMUaM 1359 143.1 

- aoiWiiiserkw {S o iS * 

- sa fe — bs \%t 

~ Sordal Slbaciom. 2416 254 4 

- EoPPbPB.-- ...J2508 264J 

- r— — «- r Tm i r*— Tuf Pndtm rtn 

Z ,_£*?" Ottmbtr SMWltollnmn 

“ Cam Fd _ 2S.6 237 5 

~ FtaUd IBL Fd. 201.4 717 1 

- UKEodtyFd 3424 3603 

- PnpeorFd. ibbj I*B7 

OunmFi 1680 1764 

- w^Fd!. d .. m! ^5 

- HBfez:;. BS3 Si 

- Special SJUFd 237.0 249.5 

“ Emu* Fd . 2578 2712 


I Oerical Medical Investments Gram 
_ ifairan Plrin^grtanl BS2 OJ N 02722*0566 

Z Untfr-ftoHa U 6 rg}._. 

12.0 WIiA^ProflbtSIneta} 


L9 - Equity & Law 

~ - Amenftam Road. High 


Z LAMHAskoulty Fd .! 1 1232 

- LAHMASbdl . ..|42 7 
LAMMAS DdPMfL . _J54B 
LMMA5Emn»SB2_l459 


' ^ 1 Z Htxagte.. 150.4 158 4 401 

404 ; WrntalOMI. 1250 1325 Mil 

40 ?l - 1913 2016 403 

SIS V. 

07i-*o4 0393 JSSSSfetaZ.-.™ na ^8 3 a 

•" I Z j apan. 1353 142 ? - 2 * 

' I 1 §**5“ - 178J 1873 406 

• I F»C» ... JS71 60 2 -0.4 


~ Lifetime Asmrance Co Ltd 
Z gweUw-St iotas RdHvronHAl 



Wl :.:a z 

163 Hendersoji AitetioMratfonO) .7. Sir’s 

: gHbfr.JSP. 2 «:? 

. OMtaf Coaly . ,.f»l4 28631 *Ll - 

- Etmta.. ... 1 203 c 21**1 *3* - SKSKf^Z?" IB 1 / 

- f-con- .... .... )«38 roe) *32 - mS5»2S225^: 


Black Horse Life Ass. Co Uri 
Jfeoatttutai Hi* Ctottam. Knd. 06348 

( lit* FlPtb 

- Managed Him Fd . . 313 41 32* *0 -L17| 

McooaFnd 504A1 54187 .....I 

...... EiUiHomwTd . ..{460 47 48471 40.7*1 

0202S92373 mmtaUSnmkM 1314.84 331.42 -I 61 I 

- KilmedFd I4Z23* 444 63 -0.17] 


3.2 : 

40 6 - Energy lull Fd.. . 

40.4 - PacHkBoiHFd .. 

-1.7 - CemMSnwiliFd 

-3.1 - Japan GnafU Fd 

-06 - UhCmnbFd 

*02 - CdnUEvGMIiFd. . 


Fd.J4U39 43326 


TUGotnlGraH 

IKGIoMTHhl 


Thnberiakt Trust ktaqn Ud (0900)F 

*k85f««f Sr 

Ttattbe Remumt Uult Tft Knot Ltd (1M01F 
MmaaW Hv. ZPtKtDrOocJ. EC4V3J 

t» a«ria» 4 cIS^^ r j»Si 1 3aM B 
ntaSpSintae .Si 327B 32TO . c _ 

I« Ear Sp Sttilnc. »V 31.85 3185 340* 
mFnbdtalto. 3A, 16.10 16.10 1717 
rcFntm^WAt Sll 1630 16 30 17.38 

69 61 MS 74 OS 

. ..W 47 6151 65.62 

CtotoSl 5I|I7760 77 60 8255 
«|4S.44 4SM 4884 

51* 6154 61.94 6534 

TR(hmmCiaM...S6|M61 4*61 52.49 
5**2 54.42 57- 
W 80 5780 61. 

32-51 3251 34 
.29 64 29.M 31 

•gmaanSsilM 56 2b 16 2636 2830 
. t**M»^S*6c - — 5*cl2634 26.14 7B27 
V TUPMliai PatfUa - uricln* g 
■ TeAMrtcauCnllif_6 2314 23 
TREinSpSlb*... .6 2613 26 57 28.17 
ntOoralfaMt&f 6 2357 2382 2S2S 
TROtOMTedtf. 26 2436 24 W 8617 
tltlnarCnHiA*-* 33 2a 23.53 24.94 
IRJananfinMibO-b 1*90 1*47 20 
raM*dC*aBy«....6 2505 2531 26 
TUMmOwal 6 213* 21.6* 22. 
nSmallrrOM*.. 6 1330 13 43 14 24 
TR5«cl4l0j»4 6 1230 1243 ” ” 

TKSilg UodhTO* 6 2838 2888 
tOWMeSpSWO. ..M2125 2tS 


Praperty Fd- .... 
FludlawraaFd 

CaWFd . 

Managed Fd - . 
MOM NEC — - 
AMnotMEI - . 
PmtonFam 
Mananu Pan Fd .. . 
FlndVHPeftFd . .. 

5Sfffia"r; 

OK EoMrPenFd. 
BHI Amer Pen Fd 
Cnraaean Pen Fd 
Far EM PM Fd. .. 


S C.i Hoy. 1 12LD6 


2*3 23 30867 a$74 
23233 24456 *3 73 
12299 129.47 *1.15 
236*4 244.42 *1.71 
16034 168 76 *058 
133.46 140.49 *ljU 
14085 14887 -261 
79.48 83 67 -0.49 



. *us 

15] *0.16 
-2.17 
*0.17 


30034 MMU3 

IS« «3Mi mar, 

276^0.72 ^ 
12532 133711 *0.13 1 

1131.46 13888 -0.47 
U312 U90B -107 
1«18 155.98 *035 
13768 144.93 <036 
11*33 IS 51 -215 

10611 111.70 +168 
12152 127.91 -0.74 
8332 8750 *0 6 


- Clerical Uerfieal Managed Funds Ud 

_ 15Sl JaraertS*. LoadjmSWlV4LO 071-43054 

_ Mined ... 3892 3985 

_ F md bdooe. ... 3303 33V 1 

_ UKEooity 5193 Wl . .. 

_ PrepwtF 2173 228.2 

_ Onnen 2766 2843 ... 

Z 1723 172.1 

- ,.2403 2457 . 

_ AMRMlvt. 1015 lOC.l . .. 

Pq endto - a- ■ 105 5 105 7 

„ PetasenDeceiiWerigiMIdenllagiiH MMondm. 


MenLpMStm 

Dam*--.. 

.«lte»rr 6 ) 

- Pm Bndneed lal . 

- PmOcptutmivC/l 

- PnaHMkerbicUl 

- PCBSMaU. 

- IVm Fa Em UL 

- PvaEaroprlzI.. 

- PnOncnaUI 

hummu 

PmFIcedbtU} (359.8 3787 *03 

w ssaJsc^r.Ja? ss 

rsBbbJH ssi » 

Family Assurance Society 
_ 19Hee8tt. Brlghup BMl 1W5 02737? 

- Family AHanoM... 3500 26 530 4? 

AMacagmSer 2-152.40 53.46 -. .. 

3134 90 341 73 
56 02 57 16 

20768 2*356 .. . 

5356 54 66 

248 62 253 76 
50.75 51.78 .... 

28238 287.43 

43.77 4466 

14434 147.28 
138.42 141 25 .._.. 

73.46 7732 

..86 85 *1 42 

_ _ ..Fd-18536 84.85 

, Safety Fir9 Fd. 16035 

“ Ficemy Rental... *■ 

- Poa Ian Managed.. .. _ 

Mtan sum Fkl .14753 


r_i ,3_ T . .a ProprrtyC*p.. . 3A0O 

fricflu mvidalt PtosmySerA. .. 27B.9 

tofitSowl. SaUibor, WWs SFl 3SH. 0722413366 MauwdAcz as63 


Z Colonial Mutual Group 

: Bmasar* 


tahtaaUtaM 

TTUnnGnma 

TROmeuEMMl 

mSaelUtCojj 

rnsoedai 0 p> 

napMta 

T*Hyll 


WfcVteirry 


18 36ST. : "|io ?6 !i 

0 bunutlaul llBlO 1' 

m Acme Life Assurance Ltd 
0 TfceCiajty.Egtara. Saiyer TW29AT 

OKEoatty 1874 IS 

_ UK Small Oumunta . 1432 i> 
77 Mlh American. - 87.68 V 

Bj FarEnHm £18 7 23 

CmnfriM. - 1218 U 

_ foedWam 137.4 14 

0 MnUaMSikt Mai u 

MSH»- • • .. 1354 14 

Managed . .. . 161.45 IM 
_ Wcetd Growth 117.45 123 


Britannia Life Ud 
lWWmGMneSLGix 


I -9.74 - Bn — - 17139 

I *0 bl - P a c oneh n. 22704 

cam. ... 167 JC 176.65 

Ba a— --Mag 

f .. .. Maoaqed 26830 38242' 

- CathCep 178.99 188.42 

" Cadi le» ... 22830 24011 

“ BautyCas. mro uwzat 

EqHnrlne- — . 126250 CBB% 

Fixed Put Can. 264.11 270 02 

pled ta rn 33657 35429 

081-7407070 MkeaUakCap 1683* 177J6 

Index Upfc ha 214.59 223B9 

-L4| - H* a qepf«p 40233 42351 

^4 : aae3tnor ngmua 

St : Sgse „.::r:,.:.lia« &Sl 


PenUK ^Sft ps. - 1810 

PH MU American.- 8941 
Pen Far Emm .... 3281 

PnCanoe . . . 170.9 

P*R Fieri totfn-K 1MB 

PenMriUiWStto— 157.1 
Pro Moon .... _ 1567 
An Mooned . .203 3 

AH W«rid Growth - . 129 91 


161.45 16995 4015 

117.45 12363 -0.57 

361.80 Z75SD <08 
1810 1<W5 *01 

8* 41 94 11 -0 09 

328 1 345 J -70 

1 70.9 127.2 -05 

IMS 1734 -01 

157.1 16&5 -0.1 

1567 1649 *01 

203 37 214.07 *0 17 
12*98 13682 -068 


IKWMeSpSM*. 


CCL Assurance Ltd 

74 Stapher* Bert dm W126SD 

UMFnnto 

IIK Emily 1 181 3 IS 

Anxrkan EdaHy ..[{226 11 

Far Ean Emlty. 1 1531 16 

MjRagri Fond Att .... 1 398 


» Wfg Wl W Mays QZOm AEbn Life tame Co Ltd 

Tritan Fd Ihan. IW 770001 M tonmi.. " 56 15 


Imcnutloaal CmUy. 
C.REdeed 
Mnney Fend . .. . 
CCl Henbnm . .. 

CQ. FkipetMl 

CXLProoenr . . 
SojOrrCo*. . . .. 
ftririod Ewnymrtk . 


Canada Life Gmp 


, - LMeFnato 

MAywriMbma- ... i9i.7 

UXEodky. 2466 

Stewtotofad 209.7 

Oeeneat Eddlly 1*69 

961 MorthAwtan .. ZZ 883 

PHfflcBada r..: 87.2 

- §nropm n 126.0 

: Raffisic: ©5 

- Index L6ded. . 122.8 

- CaU. 159.9 

- gesodL — 110.7 

: 

OtavemEgidtj 194 0 

- Mart* American ..... 946 

- PncHicBml* 89.9 

Eamean.-. 1183 

- E«PM» 2067 

- FbMtatHBl 193.1 

- takxUUed 135.4 

- CaU. 209.0 


: SSC liilfl 


- Prime Res.’ "|1413 149 0 

' Enrops a.. ... Jl770 186*1 

- mcEonty Z950 3008 

- FlMdUAemt 1W.1 2028 

- SpKlalSDv. 2250 737.5 

- « American 125.7 132.7 

- FarEau. 2645 2793 

- htaMHd. . , S 53 269.4 

- Prime Res-. 214* 225 9 

- penult .. . ,217 4 22S. 9 

- ExtmiFmwFH 202.8 2144 

Z Hill Samuel Life Assur. Ltd 

- NLA tower. AABstwnta RdL Croydoa 

: :z 

- 'SSSKS'.l'?:..: 35% gSi 

CapFUIFiod 2*8 6 3160 

MnFxd... 4424 467 9 

PropoiySerieeA,. 171.5 3933 

1570 Property Uxto . .. 622 6 6538 

- Fhuncul Fnd , 307 1 325 0 

- Managed Strip A . . , 357 J VB 1 

- Managed ScrienC. 223 7 2368 

- Mataged Unto. 6322 6655 

- HqhFWdFmd. .. «*7 W 8 

- MmmScrto A 229 6 243.0 

- MnlMD. 2*66 314.4 

- EmrtyFmd 388.7 411.4 

- Fl»< tml Fnd . _ 243 8 Jsno 

- hdm)Sec.Fd ... 1384 1462 

- EogmuFmd wu 496.9 

- Hatnwal Hero. Fd— . 1878 1988 

: ES£Ra.-.:.p SI 

- Global Band Faad _ _ 128 1 u«* 

: MGBte™** 10 “ 

PnotriyAtC. - [5702 

Properly Cap.. ._ . 360 0 
Property SerA .. -. 12789 


MamedCip 523.9 

- Hanged Ser A 213.0 

- Gaaranteed Acc_ . . , 420.7 

_ Guaranteed Cap. . 257.6 

- Cnanrterd Ser A ... 182.7 

- EqaiyAce- 651.9 

Z E&C.-ZZ 2258 

: SS.S 

- FbedlntScrA 1734 1823 

_ Indued Sets Ace. ...... 1M.4 173.1 

- ndKOdStaCao, 149.0 125 J 

tatoedSccsSer A - 1519 1620 

- MlTSwA-. 1782 187 A 

- DolUrSerA.. .. 1340 Mil 

- Ewrawu5a A... 2672 28 U 

- FvEasiSerak. 181 2 1*08 

- Man Carr Ser A 173 7 1829 

_ Building Soc Ser A 200 4 211.0 

- Smaller Co'tSw A.. . 66 3 M2 

Z Homeownen FrimUr Society 

- MFS Managed Fd3 —. Il27.2 133.9 

“5J“E«roil6*IFd3_lJl283 1304 

109.01 


Z Mnnam GecDrit,.. . 1025 

: gssssu m 

- Can 1024 


8 HB&. 


- & ®"l. !». Co Ltd 

e ass m ; ,n 


caw Laudoo Life 
I “ J“J«g*SLBrt«(BS16EA 

I z Wtescr:..r‘ 

z S ZS£::. . 

. tatoStnto.... _. . . 

_ rirnauerai 

_ Easily (Ai ... 

z 

z SBSfc-rz 

. KrinScorttA). 

_ Inemuaial CAJ 

. PradMFewdl 

_ EeWlytRI... 

_ FltedWtotfPL ... 

_ PruoatyfM,, 

_ OegaitoiP} 

. Mbnd («-.„... 

_ rider Stock GPL,,. .. 

_ bnmmiorwl tRJ,, .. 


- - •— i«70 -0 3 

- fritPhto rito M- ... Wl 147 4 -05 

- g—qfr.F* 120 3 127.0 *03 

DroothW. 1293 1364 «oj 

_ Uuid I*) .... . ,.104 2 1090 -OS 

_ MmedStnckd) 120 5 126.9 

- lateral taaal W J*83 10X4 -09 


5 *04 - WahHlIiMi 

§ aj = nasssate.. 

\ 51 - fflfSSSSJK,icZ 

SI : EB=®a£- 

6 *02 - Ml Fraa Frimdal. , 

Ml Pram Eytia Inc. .. 
J *01 - Ml Fnan Srnllr Co* . 

5 *03 - WIG» American. 

6 *05 - MIGarEmnean. . ... 

S *03 - MIGarMUUGwU .. 

I -0 6 - MIGwSoerialStu. ., 

7 *0.4 - MIGarSoaUtrCa'L... 

> *0.8 - MIGarAataallm. .... 

I ^ : SCR?Mffe: 

! - 04 ‘ 

MGvftorinq... 
Ml Car Extra boom* . 
Ml Gar PiytSbm .. 

BBawsat- 

- Ml Gar readier Mho.. 

- Ml Gar GdM A HI Bb-. 

- WGvGMhlncGGU— . 

- WSGaelncoow 

- MJ Gar Krxa* Kong .. . 

- MltwJaSe- 

- Ml Gar Pacific Gwtk, . 
MrifeaSaacSItBUJHi-. 

- Ml Henfeuwery 

- Ml He* FlaapelaL .... 

... - MIHewricAGewwtb „ 

- Ml Henric &AHCB..... 

- Ml Hh Him Income . 

- Ml Hm Extra ricone. 

... - MIHenSmltrCKDie. 

- Ml Hen Prtf A Ellt 

Ml rial Find ImercR. 

Ml Htn Gtohal Ret. ... . 

_ . . Ml Hm lOCTaathiaaL, 

Co Ltd WIiaChMte&tra* _ 

, f 5 ^ SM. 

' - 1 - SSS5 zz*r. 

HiHroJuu5aaSta.. 
M1 Hen Hoag Kan*. .. 

UpaPhScSMKb.. 

mm St'jsuszgz?.; 

.it _ HtlaEanMaHaa-. 

J-2 Z Ml Ha Aiatnllta . .. 

_ MIMaBMeFGrilUk. 

i£| Z UIHaSeMldMEta . 

^ 2 _ MIHciMrmFaid.. . 

1,4 Z MJKHUKGrowU . 

j i “ Ml IW UK Income 

a z BSMt- 

S z SffidR;: 

- B5ewj »*j* 

Eh E SrS 

ii : »S££^ 

1 : SKSS’iS:. 


ES 


Combi Bed Imumce Co of America 
15 Wtxatiirtd Way, Krigttaa apoa Thanes. 
SareyKTlZPA. . 6SS1-5467T33 

Managed Fmd OCao). {1858 U 1 J Ulf - 

HanrordFoadUaJ (12L5 127 81 tri - 

H —gn ir e m Fdffilpl- 1358 142.1 (d - 

M roi g ed h ' u FdlAad- Il5*l 167.41 tail - 


BUI 311 : SSsa«„ 

HMriMaritrMaaagedSarimi Ptan 

srutt w^gHdUd ss?25a;tt-_lll agi 


Z Lomfam & Manchester Groan 

- WtatUUe PL Exeter E3£ IDS 

- SroHHtTirH'Fiiia';: SS- 

- Prop WyFild l. 185.3 255.1 

- Fixed baawnFdie)... 162.4 

- EmkyFdtil— Mi.o 

- (PtenuUonal Fd IxL.,. 1748 

- Amerisaa Fddl 102.0 

- JmaaFdbJ. 1478 

Fdtri. 106.4 

AFdti). 163 J 

... Fa Id, ,_.. . 273 S 377J 

- IMtMwkhProntdd- 18X7 

- MoaeyaxtarFdCi}.-. 

- Ctcftjl Growth Fd 18.., 

- Enwnpt IneTst FdleL..l 76341 1150.0 

- Erraiptkie Horn STOOL I ' inrr y 
_ Exempt Pxy Fob). 

FxtnatPptrllewShdil , 

Emm* Km let Fd td 1 1«5.1 516.0 

■ fssaattttJm S 7.7 

z srajaaa- 

- Exnat Flex Non STOUL. 

- Balanced (cl. 

Exempt Iroi.. 


.... HWC 
■HI.7 IMl 
-04 289.7 

as e» 

2i 

-28 1934 
-L6 1344 
*04 >40.9 
*84 *238 
•04 
-04 
-04 
-34 

-3.4 U96.4 
*04 - 

*03 1*83 
-04 — 

-03 
*04 
-04 
*03 

-04 ITU 
■84 


5 S£i 



Bid Frkxs Omi ■ Oder grim 
«*w« appncahle approx 3 % H* 


- Mercrny Life Assurance Co Ltd 


GT Unit Managers Ltd 
8»FjH^ag*roMilriStEC2 
GJHtafarfcBtFxd ]Zi2.4 
GTWa WMHdeFaL , J 
ft J^FarEaaFd. .. (5744 
GT PH Woridwue Fd 33014 


l«2 33 : 

31721 *0 6 


Ideal Insurance Co Ltd M & G life and II & G Pensions 

yWdiU Road. Chehnrfad. CMl 1FB 024531 

tSXtliZZAlM Sll : fflKSfa.- Si 33 

Tiriwrtlf* is. 1 m AaerSahCaWWod *9.9 UK.O *23 

uurtlie Assurance Cn Ltd AottraiaiaeihfUcE) 1054 1103 *42 

149-151 KtglRll. PadffMjHlh RM66PJ081-5977366 848 89.2 Jfl3 

MrogrdF TflOS 0 UOa] rail - ftHrodtoBoMUecL, 165.1 17X5 +1.1 

PmtopMagdFd. Il045 110.11 - D* 0 O*h_BoriltAqJ.,_. 29X0 307.5 *05 

Irish U!e Assurance Co Pic ~ ” " 

Vkurla 5 l Sc. AUukl H*ri* AU «tp 072748181 


Tritau Fd Mngn. Ltd. ao(H»H 

147 ^$^ 

For TradM roe Ae*u 

United Chari tits UrK Ttusts Q000HI 

Wwdtey UaK TO Mngn Ud Q300)F 
3HMtaarEiA7age5ar,UntoE149GJ G71-955 
AflwrriHI* 5614*29 HN bv 41 


Prapsty .. . 
MHLMwL 
FarEmiera. 
UK Emmy , 


14 51 *0.01 

1474 *003 
13 03 *005 
12 76 *0 01 

- -8 03 

SJ3 31 

7 66 -802 
U 7u *8 02 
9.92 *8.07 


0808010575 JiWISV tMJwFj*'. Hera, EJI6 58A . 0707,5112? , , _ 

Is'irtu Ito*29 .1 177 * I ... X - Commercial Union Gram 

40011 - W'Tyyjtafc ' ..610 7 I .... 1 - AHetan.IUHMalt.LAaSoaEC3 


_ htaueerfPaiFiad 


__ 9 1689 

96 10 96 10 102.7 
43J7 4347 4648 
131 J 131. Id 1402 
5*33 5933 6344 
31 61 31 61 S3 80 
17.70 18*1 


UKEgnhj . . . 
0.5 Worth A meri ca * . 

40 Far EaUwd 

S2 Fixed tnteent 
1.0 CauiDdioMt 


Jaoaa halt Cm .. 56 123dl 2981 25.46HlMl - IMmlgtadFia'd . 

Wareriey Unit TO Mntxnt Ud a0OB)F S»i 

nCfurimte SuEdMarah 03 -22SJ551 EaXJf, . 

A MratmnGdtt b 1.12 *17 a.69*BWf0 3 , • -• 

PjcHKBmH . ,6122.43 22.43 2346 <0 OB 0 6 ■ ■ 

CaaBehicdCwth* Sill 74 31 74 3X47 *U 2 0.1 gwraa hiwrlmeat. 
UdWJM* 4 W1MJ 09B9J 10305 4«a 8 fl PHtaaFtatoUxea 
PewaSHro .bllkol 18*1 20UMIM04 &J' 1 * 1 - - 

Worn Asset Muageuwit CUOOIF aw E 

s^ ! sjr^ H n^ 5 !S! ms®? tsh^r- 

Began . 

JJJ wartt America*. . 


BIOS 238.98 <0 43 

... 174.61 183 Bl +XJ7 
.. »A25 W343 « 18 
.., aJL90 21353 -0.42 
165 33 174 06 *8 21 
..99*5 104.16 -839 

to . 21252 323 71 *8 20 

19093 3W 41 *0 72 
.... 14665 15437 *0 22 


386 U 38b 12 *8 18 
669 61 66952 +135 
•W.98 4M.99 -890 
18894 18895 -0 51 
246 76 246 77 *107 


. TOdex-lrimiFVHFd. ,J1545 
_ SeelwCPeariH llwwu IHIil 
, Meexatlnajl Poi Fd. EJ1«7 4 

_ Managed PH Fd .{220.4 

_ Property Pen Fd {190.7 

_ hidax-lnM Ren Fd ..]17*J 
_ GUtAFediatRrorx 202.1 
_ Eqerily Pen Fd. ,12464 
_ Mgh&idUPedFK, I134J 
uo . -VU.-1 - SwHE IH eTO d MCTallnltxl 

“ wl - 002 ' - 

_ Rraoctte Pra Fd. . 124 0 

_ MrvH laired RemFcL 1270 
_ 6>H6f I ReroFd. . US1 

_ Eqxltv Pent Fd Jl09.9 

- WghScc Cam Pent Fd. .1X322 


- "MIUWW . — Z1L9 

Z Gin * ?*d 'iMfreiiZ .V. 162 6 

bxkl'irtta* , . .. 1494 

_ Eh>I* Z»9 

. Ludlag CanMnto— 10X1 

_ Colt 1ES0 

_ MMUadBaak tMt Tq .. 217 8 
. fdXKjnd Maaaged.,, 2178 
MUlaadhtaraaiJ .... 224 4 


VfkltUmdole UqR TO Mgmt Ud 
3 H —yL ro e uaton 

HaUedgwaF 21*16X74 63714 6X24 
awrlOUGWfF 1 G|bS 64 B8M 0981 
BS rn on Will tr Ibkhm 6275 6557 
46.1244801 


On . •• 

S KSSn u: 


10.48 1 -8 07 
80J -002] 


■StaMMtr l* 

&SSSS1 

W57.70 W.7D t« Jiutuuu* a Qjrr Edged (89* 

Willbrn Fhaoctat Sw*h» Lid «W5)F ££*2° 

6 Broadgite. U*4 n Ep 071-SM.75II SS5S’i_i 

Amt Fron WwMe - 5053.9 156 TM 1 6671-4113 17 


ESBL ; -~8i 

.70 57 7DM0lll* 1 

U?C*i4dM« ' Infln 


- Cumon A smra wce Ltd (z) 

- sr"* 

- ®U.:..„z 3S? ; 

- Strategic Ocul B320 

- fnmerij. . _ . . . . 2651 
' Maoagid? . . .. _ 1336 

- Managed 2984 

- Managed 4 . 13bJ 


SMI ■ - 1 £ 

:.i - UStS8&- ** 3 
m* - - fe:: SSI 
f | :* - gBr?rirrW 

“»8 - - HI Equity 1285 

ZJg® ... - Property- 20L4 

259J - Find latent .... , , 150.1 

14L4 — - TOdnLUCtlL 130.5 

Cad, _ . , . .. 1666 

fjfo - - " }fy«»°«ntT?t r - ... 145.9 

u5| 

J ••• ■ wynMeSoStoFt- 794 

J2J-? •• ~ UfTbanpUFA 534 

145.7 - U/TAmcrGtbFd 1125 

1392 ... - D/TEnreCChFd 130.7 

, WTForEaaCum,. 1 MX 

-8.4 - 0/T Ml wide BdFd,_.. 961 

1S-2 ■ WmtSerin Penn— 

17X-2 -0 7 - Moogea 361 0 

W72 . ... - feronrMManl 1124 

?«4 - Venae Maaaged. 1074 

100 6 .. - DK Cooler. 467J 

«95 ... - WUEqM ty, 2253 

5X J — - hwro. . 2304 

5r?S _-i “ fixed tatmn 186.9 

2364 -84 - WdRUdGIU. 1387 

CTOh 194.0 

kKHnld 165.7 

HUagSoMyFd — 060 

IB 081 8876 


''“KM 3 "SSf 7 *? 
12 . 1^3 »ll : 


G ene ra l Accident (z) 

21 RMqta Sum. Ynt Wl 1HR 

- : 

US&alty... .11780 


: Ssfe ” - ® 

brim-Urted 124! 


109.4 *03 

3ZJX *8.9 
187.9 -0.6 

2120 -83 

1664 -06 

137 4 -01 

175.4 *05 

153.6 *0 2 

1264 +0 4 

122.1 *02 - 

834 +10 

563 *01 

1484 +34 

1376 -L5 

1096 *04 

10 LZ +0.7 

380 0 *85 

1184 *01 

1131 .... 

49Z4 *2 6 

2374 -L7 

2«25 -03 

1964 -84 

146.1 -04 

2M3 *03 


CeU Ortwin. 142.7 

Proseen 165 j 

latnxaticibai 317.9 

American _ . .. , 97 5 

Jgpm. .... 1694 

Japan Smaller Col, , „ 173 J 

Eiaapeae. 122 0 

P*rt<H.._ .. ... U57 

SSBS5fe:zz.-;“.S& 

RrobW-UntadAoc. .. 1414 
Ren Caro Drp Ace.. . 174 7 

Pen Proa An. 14L5 

Rea iMxrAec ... .. ... 1294 
ProAtartraAm..... 10*4 

taJaaaaAo. 1709 

Rea Jap 5m Ca^ Ace... 19X8 
PH&aapeMAg — 127 9 

RemPoolfc ua4 

PeaCHmilMriAcc. .. 937 

PMjM*_5ocAcC 129 4 

PenOBdWhh-ncrAcc. 126.0 
PtaMFShaaTneror. . 1 113.0 


VleualiSL St. Alhus. 
Gtatui MagaSerX 
GIMMI E*wtyS(r3 
Gtotal F/UrntSerJ 


Prop Ser X., 
Caro Ser 3 .. 

BRA. 


!8 -«.* 
i| +az 

1 2 -0 ’3 
'4 -84 

8 -6.0 
1.9 -6.9 

4 -14 

4 -0.4 

5 *08 

4 «o*5 

A +02 
8 *01 


Wrf«M SdlpiHW Faad Hofn Ltd 
U Dtunfleld SL LOOM EC2M 7AV 07 
TOMGrowU .. . 5184.72 86 7M 9144 


Ltd tmittF 

ni^unw W“i» 


III oo 11 mi -out 

124289 255681 *0 65 1 


62631 67621] «143| 
lUIUh 1BB47I *£43l 


8+72 » 78i4 91 JW 1.1*7 

S M9 * 9065 95 421-Ora 
■r> 804OM9294liiJ 
Weekly rWmgdvKoUy ■■ 


XWeaManagiS.. .. .1580.13 MS 13l+» Wl 
Bnxnat A aa W a ro ... 

MHO M aaage d . 1 161 14 164 43] *822 


I Edged 115.15 


^ YorMdra Unit TO Moors Lid Q 10WF Attaoy Ufe Assmance Co Ud 


' MaaagidL ..... 1336 

- Managed 2984 

- Managedd 1364 

- Depom - . 2315 

' Gift . .... 21] 5 

- American.- — 7flO.fl 

lalcriuumal Money . 1946 

- ridn .._ . .. 1412 

FarEau 2572 

Global Bam 

- Earopeaa .... U0.6 

- Japan, - . 1489 

Heritage Progeny 74*0 

- 

- tJ5?Sxia»Z , ZZ |tSS.B 


443 81 -L 4 - Condiill Insurance PLC 

4193] - 57 UtfyteNd. GwlMior 

+040 - BaCeohuaiBOKjL 6040 

_ - rtaatatAdWlbeaeL. 1955 

*0 10 - tony FaMAWDrc 211, 3120 

-04 - StataF dlAdBIPecai. 1930 

rill - RnawawABiOKa- kh 

*o.w - s meg BgjS- tmo 

+240 
-OJ 
*0.10 

+So : 

-09 
-02 


- General PertMio Life Insce PTc 
Z Cra g! Pd etfaW Haute, Wriaw. E«x I 

LweFwxwi 

Portfolio Fd Axe 
Portfolio m*. A 



MBS' 

63681 

206.0 _ .. 


ZM* .... 
114 0 
2054 

1944 

1335 

1264 

So 5 ZZ 



EvAySwa 

- Global Frd lot Ser4 

- Gtatui PrapSrr 4 

- Global Cam Ser 4. 

UniMfial Smrtty 

- Unlmnal Batateed 

- UaMtnal _ . 

- IWienal UK Enhy. 

- Unhcnaf EuroEqBhy 

- Uelorsal h.Amer.. 

- Itahoial lip emu 

- IMieraal Pacific.. 

- UnhlnuSptcSH. 

- Unfe Ml Fed TOL 

- Unhenal Praperty 

- Unhnil CoTO 

- Managed Pro Ser 2 

- EouHyPwi Scrtol 
" S*lt 6f*w Pad Ser. 2, 

- Properly Rtd.Jer. L- 

Coui PmkxSme 2 £55.7 

Seurttylb'IHSwX.. 1302 
BalMoiRoiScrS. ... 603.3 
»2 OBp Map Wi5ro3. . , 1134 
UKtoltytaSriX. . 6622 

- IntEgMtePaSwS,. 7764 

- Filed i w Pm Ser 3 


AUSTF 
3904 
439.9 

369. 4 . 

29*4 , , 

18L0 

ID*. I ,. . 

10X9 . 

10B.3 . 

1224 
117.7 

144.4 
1.7 

5 
2 
2 
8 

Jl =: 



Winding Ph. F — ■ J - 

v b i tutatw xi M 

!IHBHytaM...Sb|52 04 53 04 » . 

V«IU Ml Cam In + 3hl«L83 4183 44 4414 


OTHER UK UNIT TRUSTS 


3 total Lror. Pottm Bm ENb 1A J 
LU* Panto . 

Hnt BkaeCbTOFdAalel 11+98 U 
Cgntty Pd Acetal ...{1030 7 ltd 


Bofflle Gifford &.Ca Ud 
Wl trot Dec 19 1*908 309 3) 

Jams Cagcl Fuad M anagers Ltd 


ItolrUiPt FdAede) . 2124 
FhedlMAccUl.. . 3660 

dd Maery Fd near!. . !.DJ 
HTObhaarFdAceOJ 1L5.1 


498 157 6 

.030 7 10B4.9 
3X6 2459 


James Caad Pttml ManogHS Ltd 
Mixiaro Exempt- .VlHfjifc raabM - Ixa 

Cent Bd. 8f Fin. of Owitti of England 

2Fro«5lltat. LaodobCCRf 3AQ .OTl-SmiW 

bwFmdfiroJO „J*>L90 *W40 T5* 

FadlafSeciTOrSa.. (ULU 131 BOI 111 0 

Dronto FM See Money Martel Tna FboTO. 

attrincB/Cbtatdmrett ClOtSJF 
LS King WWImi SMN, EC4R9AS ' ,071-MpaK 

rWcbiGit 17 11514 15701 -O 30 Bn 4 

£M*AhQn12 ...173810 753 -250PX8 

CtowrilhrU 3144 6 
CtownatoOtoUL .31704 

CAFINVEST-ChArtttM AM FombMIm 


UK Stair Of I Fd Acrid 049 89J 

_ Eneoptal Meird , . 1189 1251 

5-42 ctohofMom tiSJ 89.0 

jxx SoorhaMMi*. 974 lKf 

UK Metro . . .*94 104 4 

ilU5 naAxmaaFdAerii) . 1924 202.4 

5 ?1 PacBxUnFdAoeial. . 1166 1227 

12 M PropFd AdCbl • ... 152.6 350 1 

MlNMXhne . 966. 101* 

MxfUpIr tnrArtUJ . 6894 . 7254 

2800 amtowOTOAceU) |l«l 174*1 

D 43 Eq Pen Fd Acetyl , . 11977 1 2Ml.ll 

0.45 EaroFOAccfri. . . 124*5 3154] 


grjaeyeOppi... .84 50 89.40 *0.4 

070742311 MaS|Mj2 - ZZ M75 1361 *810 I 

. _ UtaM.. 4621 489.0 -Of, 

*8.4 _ Managed 4 146 7 1552 -82 

*£■2 “ “E 0 **- * 0Z1 473 5 +120 

-08 - Gill — 341 5 361 4 +040 

-01 - American. . . 4544 MIX *480 

-04 - Imenutioaal money, 313 4 331.6 -8 2 

*04 - Mto 16X6 1731 

+0 2 - FtoEau 312 2 3304 -X9 

♦16 - Global 90X0 95.60 *0 70 

—18 - EoupsW 1184 1251 -04 

- Japan, . , . . 16BJ 1741 -82 

- HeribroePrilPWty- 70 20 8280 

*81 - laUCuntayBowf.., 113.4 1200 +0.M - 


- Crown Financial Masagemmt Ud 


- CmnaHw;, MATOgGttZ] 1XW 

" Lilt rnA 

- tepeneaxAce. 74 J 

- EqokyAix, 512.9 

- CarmwaaAcE- JM6 

- Fhrod lMBesAxc 25Z 7 

- HHtiTOramhas. 464 4 

■ bad. ACC. 3152 

" hw Trot Arx 4550 

‘ J ip rute 2052 

- Managed Ace 375.9 

- Money Act. 2«1 

- Property Aee 220 4 


0.0 

-18 

♦03 

♦1* 

-82 0.0 


» S I s 

256 9 +0.6 - E 

Z3L9 -18 - Si 


EonljUtoU, 
ndperiy Unto. . 
BalancedBtMVEi 


1 134 92 

cam 

ML 16 4356 


*1.101 - 8uiMmg Society-, 

-«J| - E^aa EZEZ 

- | " Fixed Mrom. 


3A - S, 
T* “ S 
- S 


1501 1 -030(4 40 FMiM.Acc.tlL-' 
170.71 -8401 4*0 OMoteyritAOW. 


CRFmVEST-CbltrtHcs AM Foundation HSfi^SrdAtoeL 
« Proton as. iSerouronrozjD , 07W 711433 w; «***»•* ., .saj 

SSS-. 6 ^ KS S5I -."TSl &SWSSS^ 


“ Centwy Life Pic Marogil... Z — ZZJ38S 1 

: on«84«a g^~Igt | 

: FroStaeigEew .130.9 32*1 U9l - l«B 

_ Frodaf lo+Tiu — -.504 52.lt U}{ - &SS.L 

: &s«xki« • Jfi® ^ {S : BSflUrr-flEf 

I STtaSTT. ., U1J 116.7 U - HtoMUto-L -44672 


-02 

-08 

*0.4 

-OJ 

-33 


155 0, 

159.4] 

1899 j -1.1 

130 7 *0* 

200.91 *03 

18L4{ *03 

+0* 
*0.4 
+0.4 
*04 
+L1 
-82 
*03 
*05 
-03 


1750 

2176 -15 

28*2 *0 4 

1222 +27 

1*4* -OJ 
2068 *02 
2322 -LI 
158.9 +03 

2628 *06 
*02 
+0* 
+06 
+10 
*04 
+10 
-8.3 


- froparty to Swl - 2B2.4 2973 
_ Depnsll PenSerS I2SS 7 2092 

Z Lancashire & YnricsWre Abu Society 

- Had. HaorauM. Itahcrtum, 0709 87*191 

- OutulSecan- TT22SJ7 229 97] . _T - 

- MwncedRenrouo., J141H7 143 . 95 ) i - 


_ Deposit UccL 
_ EwapeaifAcxj, ._ 

- Ernnpeu DliCAccl 

z » 

- GMIAceL 

_ Mdex-tiU Gift (Aacl 
, Menattaal IA(e> 

_ HJbcCAizi 

_ JxBUlArTj 

: ggs.'sa 

_ tomcMcej, 

_ PmpcrtytAccl 
_ IfecoHryMnL 
_ UKIKomUcci 

tanaall Pndro UeeL- 


j 

~ UKSra trirCroZZr, U° 

- American. * 3.4 

g£fe::::z:&? 

Emoaron 445 

FJjuri txtensL-. 535 
266 ftesxif 58.7 

- BMgSacWyB Dro-.lStt7 

Z Midland Uf* Limited 
“ *°rodtt Hie._CpmntwcbliM.S 

- AdteauxotoFd 468 

' - 55.9 

- MeKtaeFd.... 56.7 

- UK Equity Fd SJ 

- riromaUgnalFX 465 

- Many Marita Fd 604 

- FTndtaaeaFd 533 


49.9 *0.10 
400 +030 

34.9 -0.10 
47 7 -0.10 
35* -0.60 
40.6 *810 
468 -020 


-j i a 2 o Britannia Assn Co Ltd 

*02 - MIKoiCUat. Dortiog. Sarny 0306 1 

+L0 _ Ca pital G rowth, (1082 113.9 _ 

-3.7 : BCTte z.ky ^1 ?? 

35 - 

+02 
+14 
+05 


5 BStasL-.Jwtal r: 

Z UuratUn LKe pic 

- BarojWtal GhaitoMrGL4 7R3 04523 

- univfi 

- Manage d Ser. 3 Ace. , 3508 3693 +031 

- Property Ser 3 Aec... 4T6 J 501 4 

- AmotaniSef 3Acc,,. 2391 25L7 +L6 

- FjrihriridSeriSc , 5313 559 7 SI 

“ «ft-Etarto3A*c.._ 306 0 3223 -12 

- ■tota&rJ itec 324* 3416 *0.6 

- tomutomlSerJIta. _ 246.5 2595 *03 

- UKErotty ACC. , 289 4 3M 6 *0 7 

- JtaJaAcc. M3.9 151. 5 -13 

- tabs Unit GIH Acs, _ 142.9 150 4 *03 

- tl i u tomxi Aar LJb* 143.7 *02 

PTOPTOMlAro. , 170 6 179.6 +13 

- Growth See 3 aa 422.7 444 * +0 7 

- MrieGromb 1DL3 106 b *0.7| 


- MGM Asmunb) 
J.E . MGM Hnioa, lieuie 
_ uerxuiZr 


tonrsasat 

P*«ke*rtBAec„ 
0452371371 ^.riH gAcc 

+0 4 _ toxuKAce., 

„.Z - Managed Am. 

♦L 6 - riUEoalUAce..... 

3! : 

3! : 

*03 - &TOL fteoac Batin Aa 

*02 - Peg. Fata bx . Am. 

S Z 

- ■ 7 - 

•ail - RemEarogeanAcc... 


-4 0 
♦13 
+4.7 
+07 
+03 
+0J 
-13 

+18-6 - 


„ _ D903ZM6X1 
2342 *0.8 

1480 +13 

16L6 +18 

3160 -1.7 - 

. . _ -» 

2X6 *03 

174.7 *02 

238.6 +03 

968 -02 

^5 3J : 

?S3 21 - 

180 9 *23 

MJ -2.5 

3i : 

SH 21 z 

96.0-0 4 

91.7 -8.7 


- 

Z RSjftSSSSME:. 

- PcatantoSalAct-- 


Z B aefcnbr Unity Asnirotc 
- 4®Fm»«ari Street. Maschowr M2 U 


COfF-OmritiM Official bro Fd tt 
iff s»tat. Ingdog EpT - 2 J} .071' 

rimmeMroJp. .. 1«U63 45765 
AammtfroSO , . -(13612* H77 
TjTOd 6a TOctoa tow 30 .110625 106 
Fhta he Atom Nro 30 Jill 30 11152 


EaeqphnMeera , 129.4 136.1 

Global Maun . . 880 93 4 

lias StarOx Metro. 104 0 1044 

Jl* UK Metro .10*5 1099 

- NAmPaFriAccUl 228 1 2401 

H90 Poe Batin Fd Actte< 13*9 1414 

1 _ PmeenyUf. . 477 0 6073 

. lenxtotPmmu' . 137*0 144631 


ealnbtagdt Farof Mn«rs PLC 
jnwniSca . . Jin.7 u 

• xr- BfS 1^ 

. . *F 5m Jag Cm Dm 21, . 1451.5 4* 


■ItolPnwPfeMa 

SjaSHI 

Bss arjv 

MdirMibeni 


aaaaa 


SNto lltalW*™!*. - . (43X91 41781) .. .{2 36 

tow Mae 13 . (17719 1R 06] . , J 4 JO 

"•MllhMHnU, (MB 93 2*0 Obi 3 736 
• Sewetaed t* mtwlri wtaee Cewet eoatroJ 

faeaas^. ww4tf« 


■ c w«: *«gs s 

1»0| +5011.79 u+gbroa Dollaf fSEI- .1109 O IU 

Hi Allied Dunbar Assaraan Pie 

•45*1 -Udlao* AlUedUtabirCtr. SwmdpaSMI IE1 
to Ltd Fiadtn Dro Act - , 3024 318 

^ - »«* KSNS&ir- . S3£t “ 

Far Edit An - . 165.3 174 

. 23* Extooca* Ate. 23 a J4 

406 HanagtaCao. 361 B 3 rd. 

08* Mirage* *Ct . . .' 670 l 705 

124 0*iroi Earraro Act — W91 63D 

. iu GUI Edged Arc 3312 343 

0*5 4 77 AmwidagEtofrAcc,. 4»S 461 

S3 sssaEfe - ?s 

am 1« FurownroAec, ja.i 26 
EwriUAa. .. (£2 2i i 


z V2S&3SS ■■ 

_ FatapTh/TU] >109.0 

- Special SHuotlw- 102.6 

+0 | _ UK Growth .... ]J82« 

+02 - Wnrfcf Growth .. .. _lll9 1 

+27 - UKUhAWOTHCe 

« A - MaMOrt- *2.9 

IgA - Progeny U4J 

55 - mu* v J?d b 

Sir z Esarr:, 

+Jji _ Lrogfuifl A'Ptac . 100.9 

L+THauiti Pro Bonn, tm* 
UromwWdyttJUfdl — 199 7 
0793514514 SESSmgjSb.1 

+n ■ _ Managed ocoxx SC 7 

nr _ Progeny Capital. . . 915 

ur _ Property temm . . 1332 

-1 a _ Cqouy Capital. . . .90 0 

-0 4 _ CtarttaB 1264 

EX j _ bttlCxwCal »8 

EX} , UUIAecwe- - . . 72.6 

*)} _ Fxd lot Gmll+1 • 821 

_li , FtaTOtAKxm. ,,1146 

+in _ Dcgmit CBgaUf— ■ 1072 

+, , Z DrpmM Am**. . 1498 

,1 i , i^xgbjm HXM 2bLb 


14 Cull - 

’7 tall - 

17 tail - 

LO tali - 


_ I— mwrntTnta - ,| 2 SU 

Jagaanr 2IS-4 

_ Mod . -, 5445 


- 

-02 0 
riL9 0 


1109 

.,120.3 

few Stewart hmry J906 

taxis fremar a Ira--l76.4 
UK GonwriMr Pea.,, Il53.b 


- Aselatrtihari GENERALI SuA 
Z U7 Ftsaarsfe St. Loadpn ECJM 50V 
_ KMnatoeaMIhGti 


xFoidri ” - 
■to i Emuty. . I 

i+Orll In A. 1 


- 335J 

- 

- Seem Capital 233.7 

" Ettrity 8220 

- 266 9 

~ Pro* Kan Sal Awe , |3U8 

- PewItaSwIta.. 13118 

- Feinwil/Tuimlrt UfcIgKI 

9am SSsz—jm 


Carapan Hr 
Hwuged Act 
Ormuita 
Gut A<x . 


-tawTOnTOH* - .145*6 
^Mh*atmUdH 


Co, Ltd 

M 75 a 26750 1 
13250 160P0I 



«M HU 

1*49 2 456* 

ZlOhb 1023 
14380 46 00; 

11449 194 2 

tSTA m 

61464- «** 


It* r I Dee cep . . 

■ ri* F I Dip Arc, ,, 
Prop c*o - • 
Pren Ac*. . - 

. Han. Cap ■ 

4.7 Mia 61 

?2 Gdi Edged Cap . 
15 bBEOB-ACt. 
13 u Cap ■ ■ 
.50 E« He 

en.taC» .. . 
L39 Am Ea Acc. . 

T 77 rmcmtcro . 


7SS 1 7949 

. 1310 9 15901 
. . 329.4 346 S 

. 5372 365.3 

- tUtl U»J 
183*8 1936 7 
. IKS 143-1 


.( Zb9 Fatmfei— 1(225.5 

l l« Fan Cep {27.2 


taut Aatiwrttlec Mnt*a} ldvcsL TO.- as*ti?_ '..Z_ ", MX9 
i^Sta MLtto— EQY310. ' 071 -588 1816 ILta. 674.8 

t3SWSo"^g?g:3Si rntSS SVr 2? . - SI 

‘ A m i tori wHy t4UcwlAHh+rlUri Mgetf+grCap . 1763 

nongage Am . .22*3 


- Cttlcnra BrUtab NaUnoal 

- Prrrypxxx* ftoad. HAywarto Heath 

- rniiH . 7^251.0 

- b+OX+IMHl .. . (SO 1 


- RUaagrP SceMl 2 . 2309 

■ ^£3^6,2 5^3 
= as#*- 2 . .^3° 

" BMnefvSrririZ . «6J 

- imaged Froiraianax J16J 

- KmroroPtaroaiCro- mi 

- Proewty Pen Aram,. 2gJ§ 

- PropotyPtniCao. , . 17X5 
“ CnlqfniMgiAEcag. *72 9 

- Ea+hyPweihxwCaa. , 2A l 

- SpaHeyWiRtmAci.. 7j»4 
• SmWCoi ProtCan. 137.9 

- UltallRM. - ,, 346 0 

- iml Pm Cop. 2120 

- FMdTOt PnoAeevm 311 J 

- Fieri let Pm. Cap. . 1473 

- eS£«i£l!tapd... .:. 

- Kiui wry R ei n Pen — 96 4 


I r. j Z Crusader Insurance Pic ESStXffES* 

3 - : SKi1^ T,RH288L 0737342424 SS tSakSS?- |1798 

t 104,4 +01 - to-taMtam 1 1521 

8 - PUmaxePta 934 iolO 

.91 b - wu Prom Perform., 1324 i4oj - Gresham Unit Assurance LU 

m - : SSSsT’ : 1 J © 31 : - 

41 Si M " Sll 

Mi ■-■- ; SS^ZSJ si : a=B&'ir.l«i SSSI 

112.9 - Crib. _ ..,il2B3 Jit 7 - 

itn ' - ... . firowtb A Sec. Ufe Asue. Sot Ltd 

0«4«4ZU K&^;£ : E S i&k : ZfStZStZ* z 

- | ” Fera e fx c ata. 112.6 1183 -03 

- i Z B£=--jLi. 101 7 107.1 -05 - tandn naval rvehamro 

■ ■ I - MtoPrefic... , . 116* 1223 - “""ro' ,, . 


- MexryMktAcc. 11552 

- tauEmatiAec. 1 176 0 

- Mth America Acc, IUJ2-2 

- fentartytHdolUto 

- Life Pinto 

- Empty Swr 3 Acc. 1 47a* 

- GidlunagedAde . .. )3faS7 

- sHet. 


43 *0.9 

« +0J 

bEo *0 4 

li i 


190.2 +02 

164.1 -0 6 

237.0 

256.9 +L1 

ISS Si 

107.6 *0.7 


- nSThii^iZZ-Z 


rot J uo.4 

lll9X 

1 94 6 




1253 

99.7 



- 0.1 

+li - 
* 0.8 


*05 

-14 

-LI 

-0.9 

- 0.1 

-01 

-05 

-0.7 

-OJ 

+1.5 

-02 

«8 

-04 


5wkj Baal .1187.9 197JI * 0 . 0 1 

Legal & General (Unit Assay) Ltd 
2 U Btttf tare Road. Hdm. BASIS: 02738; 


- Cott Peg Ser 1MW6 .1 17X7 

Z Jtod wumu_. - -]»«.9 


0202 732000 2 Mnrttftare Road. N 

* b \ z 

-°t\ jgfa 

Fixed Aeonr 


^Haynsmb HulW. torn 0444413307 
!apc" 37o.tt^o - 

Fd. .. 205923 i _i - 


HrwtdeOgtaAccwti 


MannUfa Gragt PUT 

= E 3S^. 

SSggfciZ-gfe sSi ::z 

- Prap»rtySw3 92.1 96.9 ., _ 

- EmtoSerl&Z S703 6089 — 

- EgedfySw'S 89.4 94.1 

- GmfilBedSerlAX. 413* *373 

- GIK Edged SerS 1QL1 1064 

- groata Scrl&Z. 267.0 281.0 .... 

- bmitSerX,. 1DBJ 114.0 

hwauiwtatol 247 0 259.4 

W atoTOdtaUL. 336.7 3544 

z iBssasa.- 74ji ™- 7 - 

MaruoedWL JK1 

, Do. Amn 434 1 

z z::zzz SSI ™z 

_ Enttyllllt J6»4 

rn DoAccxm— 524.4 

- GMt-Edwd WL 2*0.4 

9®- tow*.-. 3578 

•oarawleed TOH 195.6 

Mo Oo. him 284.7 

_ jmwxatigrwl bth. . 327.0 

_ Oo Aeoxn 4812 

- WoU QWWt 1633 

_ to Acoan - . 240 J 

z »i i2i zz. 

, EnhySerX 117.9 134J 

_ GmEdHd5W-X 1139 122.0 

_ SxamuwlSerX 135.4 1*73 

_ MUStoX.. .... 1073 1120 

_ lixt-<JriwaSer2 1464 147.8 


- RtaaxggdPwiaOaSR EI30O9S 3S7Jbi 

Z East* Star Imurauce Co Ltd 
_ Bata Had. Ctatrextanr.6UB7Lq 

- _ ' L»10 

157J 
1536 
1302 


I SBjaf Exetange. ECS 


riU 

+03 

+0.4 

-L« O 


' | - Peratwn WKh FWftB, 

- OrbBdiWBiPttaFd-- 


- r itad o e P i uidUr 

- FntalMrU 

- Freedom Deport, 


Lnal & General (Unit Panstaati Ud 
KhrgiwMXl Home, Ktagmowt. Tadwoeth. Sarny 

71-2837101 Ex BWb. Sot LnwL . Tidal >“ «l 
Da Accra,, . .... 1813 

ixJ : oTSSS® ■■ • 2 m 6 li 
: StaSi'StaiMi'v.'.iUSr u 

-1.A : SK 

- Ex.lDdwiUh.GllL,-. 127 2 

jgj - “* iiT 

« z &gfibiaLz:-fiU 

z a. 

- - to Accra.- . ... . „ 101 + 1068 

+tfi I tapraaCrowthhit^ LL90 1262 

- Do. Accra. . ..TllS*0 134 B 


hteeriieiit lnrestors Asia ranee Co Ltd 
Pan of ita HI Grata 
9l Wlmpcie SL Laadan WIM 7DA 

Ufe AdnbrtstratMi 0272 266366 


- Ml top*iw Pewi.'.' ZZ 

- Ml UKEoxlir 


- Ml GRe-Edfcd Fmd. _ 

, Ml Gto-Cdged FdPaac 

- Mllecoxn. 

- HI Ixcmae Pxdi, 

- MINrttna Fnrri. 

- Ml Interest FdPenc.., 

- Ml UK Fieri 

- Ml UK Peak. 

- Ml tat] EgaBy 

- MIHIEtaltyPm . . 

Z 

- MIH6AwBp$taSZ: 

- MFwUtowrata— 

- Ul Far EaaEo+ty toi_ 

- Ml Cwnmcjrsnd 

- Ml Owra» Fd hob., 

- MIMnLLtadPra., 

- Ml Maaaged Fond 

- MUUinhhdPww...... 

- Ill MUM Unol Fad . 


fUrilPrira tol-| 
4913 

325 

7*4.9 

442 

30L7 

54X0 
3273 
624 B 
3286 
490L7 
JMJ 
*545 

1273 

239-1 


_ PAMGtabiJGrawtp. ,[UL2 
_ UriTerfilPItfl Bond.. .1*73 

- NEL PbbIors Ud 
“"«• Cbot^ Deettaa Sumy 

S& 

696 

Si 

w 

ii°4 l 

1003 
1075 
1*09 
1153 
1SL* 
7X8 

70.9 

■ra raw Wrid Tract.! 90.9 
“ Do. ACCwrl 1 99 9 

Z Mn 9d p'ttto. aa.b 

“ Do. Aaomil__ JfZl 

z NM Life nrmrMrr Ltd 

- EMeep rigtHatae.RBrtiaa.dli 

- Mraion. 247 9 

- AMiiflH...,, 2543 

- CCM Vaagard Mngd- 474 4 

- OmBcfcBot 883 

- Cera*. — :z::S*2 

- Eodiy otlp 

- fera. 5323 

Z f >llta, j SS 3ra '« 

^ %SSSSSii^:~zE. 

: 3SSX hQr J:~r: ^ 

tofiSj ri PnOtrir.". Soi 

ESgae'-m 

UntortM Rmagcd .... 90.5 


*06 

+03 

-04 

-03 

-0.4 


119.7 -OJ 

K* Si : 

j&S Si z 

s* ~° i - 

99.2 

862 -Ol 

85.7 *0.1 - 

122-9 

1063 -OS 

« \ 

4?3l U>] - 

Uljl *0 6 1 Z 

974 1 (ell - 


to* 

1U 1 *01 

733 *05 

Si * 0fl 
l Ui 38i 

iS.6 iai 
V 
wi Si 

1052 -0 2 

891) -OJ 
*69 -0.1 


+0.4 

33 : 

-2-3 

-LI 

+2.3 

*05 

-19 


S _ Slate” :-3&‘ 
u - KS2J1SP 1 — IS? 

3 : 

tal - Pern Cmwch Bipe. 931 

U - PtoPBPSft- 210.7 


C-,— . 2hLD 274.7 

HI. 137.9 1*S,1 

V&JV- 554 9 SM 

13193 1389.0 

M5J 3738 


trt _ P« Pi u pw ty *54> 

(1) - tarn gwedrai Prop — ltal 

(e) - gm 5~ pot &.Me5»- 1758 

U - tot Smelly Cos. 1233 

_ PraSpeeSJo. — 1 * 0.4 


Pritta. UtaSeriec4 Acc; Peralta Series C Acc 0« 21 

Contlmml On next page 







FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


MANAGED FUNDS 




































































































































































FINANCIAL TIMES FRIDAY DECEMBER 28 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Dollar down against D-Mark 


FINANCIAL FUTURES AND OPTIONS 




THE DOLLAR lost ground to 
the D-Mark but improved 
against the Japanese yen in 
thin technical year-end trad- 
ing- A surprisingly large foil of 
10-5 per cent in November US 
durable goods orders pushed 
the US currency lower, but 
dealers were generally content 
to adjust positions against a 
background of nervousness as 
the United Nations deadline for 
Iraqi withdrawal from Kuwait 
approaches. 

Ah improvement of the US 
currency against the yen was 
largely technical, reflecting 
corporate demand for the dol- 
lar at the year-end. 

Although the foil in US dura- 
ble goods orders was the larg- 
est since record keeping began 
in 1958 the data only reinforced 
the belief that the US economy 
is moving into recession, and 
in the present trading condi- 
tions had a relatively small 
impact on the dollar or Euro- 
dollar interest rates. 

In an attempt to steady ner- 
vousness on the New York 
money market the Federal 
Reserve took the unusual step 
of injecting funds into the 
banking system about 90 min- 
utes earlier than »mai yester- 
day. This was after Federal 
funds touched a high of 100 per 
cent on Wednesday, as banks 
struggled to find money at the 
end of the regular two-week 

£ IN NEW YORK 


maintenance period. End of 
year pressure is expected to 
keep trading conditions tight, 
ana the Fed’s move was not 
semi as a change in policy, but 
as a signal that the target level 
for Federal funds remains at 7 
per cent 

At the London close the dol- 
lar had fallen to DM1 -5310 from 
DM1.5385; to FFr5.2050 from 
FFr5.2150; and to SFrl.3060 
from SFrZ.3125. but had 
improved to Y136.40 from 
Y135JK>. On Bank of England 
figures the dollar’s index 
declined to G2 l 2 from 62L3. 

Sterling met with increased 
demand, but there were no 
new economic factors and anar 
lysts feared that the trend may 
be short lived if German inter- 
est continue to rise. They also 
warned that the pound is likely 
to suffer if the ruling Conser- 
vative Party’s improvement in 
the opinion polls - since Mr 
John Major became UK prime 


minister - is reversed. Sterling 
gained ground against the dol- 
lar and members of the Euro- 
pean Monetary System, but 
remained at the bottom of the 
EMS exchange rate mecha- 
nism. slightly lower than the 
French franc 

The pound rose 1.40 cents to 
$1.8890. It also climbed to 
DM2.8925 from DM2.8850: to 
Y257.75 from Y255.0Q; to 
FFI&8325 from FFr9.7775: and 
to SFr3L4675 from SFr2.4600. 
Sterling ’s index gained 03 to 
933. 

The French franc remained 
depressed, but was fixed 
unchang ed A gBinst the D-Mark 
at DM33970 in Paris. Dealers 
said trading was too thin to 
draw conclusions about possi- 
ble trends. 

fo Milan the Ranlr of Italy 
sold about EculOm as the 
D-Mark was fixed at L75&90. 
compared with L753.QO previ- 
ously, hi thin t rading 
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NOTICE TO HOLDERS OF WARRANTS 

SANSHIN ELECTRONICS CO-, LTD. 
U-S^4©,000,000 

5 ’/* per cent. Guaranteed Bonds 1993 
with Warrants 

Pursuant to Sub-clause (xiC) of Clause 3 of the 
Instrument dated 17th February, 1988 {the -Instrument”) 

relating to the above-mentioned Warrants (the 'Warrants'), 
the following notice for an adjustment to the Subscription 
price (the 'Subscription Price') of the Warrants is hereby 
given. 

Sanshin Electronics Co, Ud. (the 'Company') made a 
public offering outside Japan of U.S.$50.000.000 per 

cent. Guaranteed Bonds 1994 with Warrants to subscribe 
for shares of common stock of the Company issued on 13th 
December, 1990 at the Subscription Price of Japanese Yen 
2,102 per share, which is less than the current market price 
per share of Japanese Yen 2,756.70 calculated as provided 
in the instrument. 

As a result of the above public offering, the 
Subscription Price of the Warrant s has been adjusted, 

pursuant to Clause 3 of the instrument frtxn Japanese Yen 

1,295.50 to Japanese Yen 1,257-SQ effective as of 14th 
December, 1990 (Japan Time). 

SANSHIN ELECTRONICS COl, LTD. 
By: The Snitiiimnn Bank Limited 

as Principal Paying and Wammr Agent 

Detect 28ttiPBca mb e c 1990 


ACROSS 

1 Reveal nothing of party 
political Issue? (9) 

6 With half hoar to spend MPs 

meet here (3) 

9 Huge mob gathered, just a 
street away at first (5) 

10 OonecUon for present to pol- 
itician (3) 

11 Tearing lid offhke a lemur, 
for instance (48) 

12 Saw decapitated German (4) 
14 


5 Describes suspended PC as 
eccentric (7) 

J Politician heard speaking (4) 

7 Heard you ring chib about 
underwater vessel (1-C . 

5 Funny yet gloomy study of 
words 0 ) 

13 Enviro nmenta list q uestio ns 
pa rliament ary policy state- 
ment (5,5) 

14 Fit 
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WORLD STOCK MARKETS 
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OrbhSerJ 
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4355 -15 

3.425 _ 

LMO -45 
9,000 _ 

4.475 -25 

3,130 -30 

3.OT -30 
%200 -300 

- 230 

2JM rtO 

US %> 
s * 
IT -ff 

2.140 -210 

551 45 

USB -25 

420 -5 

640 -2 

2.900 +50 

U30 -5 


HYSE Omssriu 130.60 1B0.01 180^7 
Anei HkL Vdtae 304 99 30459 30UD 
NASDAQ Commtte 372.40 372.41 373.60 


DatL 1990 Since compilation 

!.?_ _ HIGH LOW ~HIQH LQW~ 

2629.46 299975 236510 . "S 9975 *LZ2 

Qi m ( £ /10J UW!*® <2/7/323 

,1M 88144 9551 S 4.99 

... ., Wl) 04/91 (9/2)87) 1/10/BU 

915.67 121Z77 B2L93 1532.01 17 7 ? 

20908 S 8,7/32 

23523 190.96 m,7f 1030 

Bfl) aya anna wi32 

jO#i HlgC 2653.96 1263518 tita 7AM 17 

33IU2 36595 29546 36595 440 

WTl 01/10) 06/7/90) 0/6/32) 

3 ® l0 ° MM 4B7J7 562 

„ _ OA/n CU/1D) 06/7/90) OOJW32) 

».95 3L57 IB BO 3554 5M 

om (29/10) trnam anann 
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ohm 

306.49 382.45 

m> 

37229 469.60 

06/7] 


20U3 

06/7/90 

397.03 

00/10/89) 

48573 
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4.46 

£25/4/423 

2931 

19/12/72) 

S4B7 

01/10/72) 


■ 552 -26 

334 -1 

3360 _. 

840 42 

520 -3 

5350 -310 

1.400 -75 

1.3W -65 

1.900 -65 


Dm todtrirU Dh. Yield 


S & P Industrial (ft. yield 
SAPtadT. P/E nUo 


Pec. 21 Dec. 14 

3.92 3.97 

Pec. IB Onc.12 

332 331 

1538 15.89 


Dec. 7 year apn (npproic) 

396 ~ 3.93 

Pec. 6 year ago (spprns.) 

331 290 

15-89 1451 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Wednesday 

PWUpMorm 

Top R US 07,000 22% - Z 

E«* 601300 51% + % 

T«w 755.700 60% + 1% 

MCA 742.100 67% + % 

PH carp 666i.700 13% .. 

Aet T & T 658,000 30% _ . 

Meg Ltd P^Wp 657,700 2% . % 

Fatah Mae 617300 3B% + % 

F«rf*h«r 990000 26% ♦ % 


Stocks Closing Change 
traded price an day 

951300 51% “ % 


t Volume MHIIana 

Pec. 26 Dee. 24 Dec. 21 


a^TTfj 


JAPAN 

December 27 Yen Vtr- "«««*» XT V« + ir - 

ts & 

NtoDeSSk^ZZ i»8 -io‘ IS 

Aanta. E06O l“. JapaoSfMi far . — 575 

Ann 1,820 JHtoaWooJ U00 

Ando Condnict LZ30 Z, -{Wtaw & +7 

Areluv 1690 -10 JllH0 — — i*0 H80 

AfiiiCorp. fto 1 

tagtaiw ;• - 7.340 +90 

AnM Brewerta UW 

AaHpwnlcik. 740 +13 

AsakIClai L220 +20 

fadd taical Bk +15 

Artstta - 302 +2 


Fori Mater 


New York 

Asms 

NASDAQ 

tones Traded 

Rfces 

Falk 

Undanged 
Hew Hlgfet 
New Low 


78.730 72399 233.400 

7.957 4.669 13.749 

72374 44311 147J06 

1.951 3,919 2B33 

780 511 763 

621 866 770 

550 542 502 

10 7 29 

36 42 48 
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gtopFwwy . 
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MflHTREAL Pardcfto M P33. 77 1720.44 1730B4 2060,90 Pfl) 160724 C16W~ 

VanHsenssaev 


AUSTRALIA 
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HOHa KONG 
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BEQ DmhH jjflJW u 
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JAPAN- 
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ypjUjI 

MariMSEomzas 22215 : 
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TAIWAN " 
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THAILAND** ' ' 
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— ” 24 ai I HIGH I LOW 
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3pm prices December 27 


AO 4.7 ftTffl 10% It) 1 * 10% + Vi 

*b 7% ACM n 10t 1Z 113 8% 8V Bb 

8% ACMn 130 i£ 44) 10% 10% 10% - V 

Ob 6% ACM M n(01 (1 2» 7% 7b 7b- b 


12Jl 10 ACM MM 100 l£ 81 12 11% 1* t % 

11>2 as ACM Scije 13. w M g% n 

0% 7% ACM3p 1.01 j£ BBT 8% 8% Bb + 1 


ACMSp 1.01 j£ BBT 8% 8% Bb + V 

ALLaO .10 .720 256 Mb 23% 2*V + % 

800 ib Ha 1% 


3»% 17 AlUb .18 
4b I AM Ml 


16% 4% AM Ml pi 2 28. 

70% 39% AMR 
26% 29 Aim pi 2JS7 


38 7% 

. 1133 48% 


7% 7b- % 

48% 484- % 
56 26 +4 


. , a AHRF4 2JJ7 10. 2 56 26 26 +4 

* TbARX 101 1% 1% lb 

72% 38% ASA 3 88 380 43% 43b 43%+ 4 

HVAfatUhaB* 10 20 3109 44% 43% 43% 

04 AMOM g JO 10 10b 104 104- 4 

4% AcratC .40 8.4 11 204 4% 4b 4% 

9 AcmoE 32 M I 11 il| I 54+4 

W% Ammon a 21 S30 28% 28% 27 -1% 


72% 38% ASA 3 88 380 43% 

«0% 31% AbtLab *84 1820 3109 44% 


U (Ob AMOM g 20 
nb 4% AowjC .40 


32% 18% Acuaon a 


H»% 14% AdoEx 1 73* -a m 14% 14% 14% 


8% AO0M 

18% AdoO M 2.40 12. 

3% AMO 


3Z% *3 AMOM 3 IS 178 


9% 8% - 4 

* 'ft- 5 


18% Wb- % 


7% IbAmnt .H 7.1 138 2% 2% 2%-% 

U% Z AMnU 270 88 n 1291 40% 40% 40% - % 

12% 8% AflHb >34 22 1861 8 7% 7b - % 

Kb lObAiunana 80 U 82401 i3% 13% W%- % 

3b >% Attorn S 220 3S 3% 3% + % 

61 42% AtrPrd 144 20 14 084 97% GE 56%+% 


27 04 Akfrt a M 

23% 11% Airaa» 


34 1881 6 7% 7b- b 

U 82401 13% 13% 13b~ % 

9 220 3S 8% 3%+ % 

as 14 064 57% SB 56% + % 

18 9 004 17% 17 17 - % 

W 48 12% 12% 12%- b 


23% 11% Airga* W 49 12% 12% I2V- 1 

20% T2 W«H 202 21. 8 94 12% 411% 12b + % 


33b *1 AlaPpB.130 10. 50 21b 21% 2ib+ % 

104 t AMP 00*87 B.1 2 9% 0% #b . 


so% a4%AiBPMsa 93 iho asb 88% 88%+i% 

26 13% AlskAI t X l J 8 308 174 17% 17% 


18% 0 Alboyto 05 UM31 104 >04 104 + % 
32% 19% Alberto UO 024 34 32% 31% 91%- % 


22% 1S% AJCidA a 20 fir 102 2? 21% 21% 

37% 24% AMan a .48 1A21 341 35% 35% 39% - % 


244 18% Alcan 1.12 80 8 885 10% 18% 18% - % 
37% 27%Ak»6M 06 £8 13 489 Zb 33V 33% 


314 18%AtoiAM 

58% 20% AMxdr 


40 18 013 23 22% 

S 23% 23 


80% 74%A1le0Cp ITS 20 8 4 84% 84 84 -1 

34% 18% AlgLud *06 3.7 8 216 24% 23% 23b - % 

42% 3« AUpPw ais 80 10 5SS 30% 30% 30% + % 

20 10 AJtotG 0 143 11 II 11 - % 

21% 14% Allan p>1 .78 10. 2 17% 17% 17b 

19% 12% Atogn SK 1027 2582 10% 17% 17b- % 

17% 11% AlnCto '-74a 11.15 184 18% 16% 10%. 

17 8% AIK3E n 124 104 10% 10% 


12% 7% All Mat It.TOa U 204 8 % 8% 8% - % 

15% 8% AUTeh n 771 13% 13% 13% 

24% 15% AUsb pttOT 14. 84 21 20% 20%+% 

8% 3 MWPd 4 10 3% 3% 3% - % 

37% 24% AUSflnl 100 6.7 81018 27% 20% 29%- 4 

10% 8% AMU .72a 7.4 S3 8% 9% 0% 

10% 8% AUIT2 oOBa TO 157 8% 8% B%- % 


8% 3 AOOPO 

37% 24% AJdSgnl 


10% a% AM1T2 aosa To 
84 8% AM1T3 n .80 70 


11% 8% AIUO .78 U 234 02 

•% 8% AMX» .78 82 142 8* 


1% B%- % 

0 8 - % 
8 % 8 % + % 
8% 8% 


10% 7% AMKS3 BOB 7.7 15 Bb Bb 8% 

8% 7% AMP! lU»a 70 161 8% 8% 0% - % 


38% 24% ALTEL 140 <2 M 382 33b 33 33% 

77% 48% Alcoa lOOa 20 8 785 58% 88 58 - 4 

20% UbAmaxO .08 0 38 48 14% 14 14% 

29% 17% Amax OO 37 8 884 21% 21% 21% - % 

45 34 Amaxpf 3 70 8 39% 38 39% + t% 

12% M2AmBaa.10| 1140 % 5- W 11-32+1-3; 

124 6% AmcaM .48 7.1 30 6% 8% 8% - % 

8% l-ISotAindW 262 544 8-120 504 

T3% %<4AimlM 8 844 544 564 

SB 42% Amftaa 00 13 12 1183 40% 48% 48b 

10% SbAAMBfn 4 10% 10% 10%+ % 

24% 15% ASorcfc .10 049 808 21% 20% 21%-% 

41% 30% ABrad 11J4 30 11 1088 41 40% 40% - % 

30% 28% ABnl pC.75 92 7 30 25% 30 

>65 126% ASid P&B7 10 1 180 105 105 +7% 

41% 29% AHUM 02 30 » 24 20% 28 20 

23% UVABuPa-Z 4.4 10 404 18% 19% 19%+ % 
18% 16% ACapflU lost 11. 42 18% 10% 10%-% 

21% UVACuCv2A4# 15. 20 16b 18b Mb' % 


45 34 AmaxM 3 70 

12% MZAmBaa .108 
12% 6% AmcaM .48 7.1 

Bb T-18vtAmdW 
13% % «1Antd pt 

58 42% Amftaa OO IJ • 
10% 8% AAcJ 88 n 

24% 15% ASarcfc .10 0< 


165 126% ABtd pB07 10 1 166 185 105 +7% 

41% 29% AHUM M 30 10 24 20% 28 20 

23% lObABuPaOB 4.4 10 484 18% 19% 19%+ % 

19% 16% ACapBd LZ* 11. 42 10% 10% 10%-% 

21% Ob ACapCv 2-*** 13 20 10b WV »%-% 

8% 5% ACapin 08 17. 253 8% d 5% 5%+ % 

Bib 42 ACyan 105 20 IS 487 32% 91% 61% - % 

33% 38 ASPw 200 BO 82343 28 27% 28 + % 


35% 17bAmExp 02 40 30 4821 21% 5®V 20% - % 

50% 23% AGnCp 3J0 ML 7 781 31% 31% 31%+ % 

0% 6b AmOvI 04a 11. SO 7% 7b 7%+ % 


0% 6b AmOM 04a 11. SB 7% 7b 7%+ b 

10 8% AG1P l.07a It. 12 0% 8% a% + % 

10% SVAGTT 08 90 13 10% 10% 10%+ % 


10% •% AGTT 08 BO 13 10% 10% 10 

M% 19% AHHPr 144 10.13 50 24% MV 24 

Mb *9% AHartt *102 SO 7 9 ao% 20% »: 

85% 43 AHomt al16 41 14 108959% 52% 52% 
60% 82% Axnrtcfl 140 0014 727 07% 67% 07! 


64% 37 MmQr I M O 

10 Sb ACHF 08« ia 

10% APmd .00 30 ... 

12% 7% AREN 2 28. 5 HS 7% 7% 7% - % 

21 i Amfltya 23 8 % 9% Eb+ % 

7% 1 ASS 301 200 1% lb l%+ % 

11% I b AES pi OT| 64 1% 1% l%+ % 

3% 1% ASMp 68 1% 1% 1% 

71% 42% AmSmr 1.12 2.1 12x132 54 93% 03% - b 

40% 29% AT8T 1.32 40 12 3443 30 b 30 30 - % 

12% B% AW8» n S3 11% 11% 11% + % 

13% 12% AmV*lr 00 80 10 B 16% 16 16%+ % 

6% 2% AmHoQ 300c 37 3% 3 3 




0 11 300 78% 77% 77% - % 
a 151 9% 9% 0%+ % 
LO 63 15% 15% 15% 


11% 1b AE8 pi OIJ 
3% 1% ASMp 


7% 7% — % 

ft fjn 
ft a** 


8% 2% AmKoQ 300c 
» 4% Amrecb 


37 3% 3 3 

41 3 5% 5% Sb 


10% 15-32 vjAmaaO .03| mi % b % 

M% BbAmaMk 04 SO W 80 0% 8% B%+ % 

11 Bb AmawSc 1.05a O. 3 8% 9% 9% 

80% 48% Amoco 2.04 30183007 53% 51% 82 +% 

56% 37% AMP 108 31 18 888 44% 44% 44%- % 


12% 4% Ampin jSO 40 8 106 8% 8% B%- % 

8% 3% Ann .12 2.1 B 38 5% 5% 8% 

8% 3% Amrap 18 3% 3% 3%- % 

26% ITbAmSm 104 70 8 48 19% 16% 10%+ % 

4% 1% Anflcmp 8 589 1% 1% 1%- % 

38% 28% Anaarii JO 1.0 30 1837 30% 29% 29%+ % 


9% 5% Analog 198 7 8% 8%- V 

33% 27 Angallc 08 30 IS IS 29% 29 29%+ % 

45% 34 MM 1 Z4 14 1088 42% 41% 42 +% 

38% 13% Amham 9 bi 17% 17 17 - % 


38% 13% 
10% 5% 

4ib a% 


Amham 
AatartM 
Ann cp 102 


9 01 17% 17 17 - % 

OO 0 22 8% 0% 8% + % 

44 10 83 34% 3*h 34%+ % 
20 17 1335 14 13% 14 + % 


20% UbApvfta JB 20 17 1335 14 13% 14 + % 

11% 10%Apax 03 82 3 73 11% 11b 11%+ % 

16 0% ApptMg 34 6% 8% 8%- % 

25% 17% ArchOn .10 4 142314 22% 22% 22% - b 

44% 28% AicoCh 200 7.4 10 28 34 33% 34 + % 

13% 4% AicAM 7 138 4 % 4% 4% - % 

23% 12 ArtExn.158 1.T123 18 13% 13% T3b + b 

27% 18% AiMa 108 5.418 374 20 19% 18% - % 

81 39 AiMapI 3 7.4 1 40% 40% 40%+ b 


16 8% ApMMg 


.... M I, . . , 

25% 17% AicMhi .18 A 142314 22% 22b 22% - b 
44% 2B% AicoCh 230 7.4 10 28 34 33% 34 + % 


13% 4% AicAMk 


7 138 4% 4% 4% — % 


11% 3% Armen AO BO 414 5% 8 


23% 15 Anne pa.10 


5 18 16% 15b + % 


45% 37 ArmcpMOO 15. IT 31% 30% % 

38% » AimWI 1.18 *.* 8 540 28% 28% 28%-% 
7 3% AnmE 85 4% 4% 4% 


*% A«C M104 
5 *m 


2 13b 13b ub 
84 8% 5% 5% + 


19 13% Anrtn .88 A1 16 130 M% 18% Mb + b 
45% 38b Anrtn po.70 90 W» 41b 41% «1%- % 


34% 22b Asaito 100 59 5 348 27% 27 37 


27% 15b AaCoal (0 1 J 13 40 a ' 32% a + % 

40% 28% AahOM I 3.6 B 193 27% 27% 27%-% 

22% 6% AiUPt 1 J9a 12. 807 10b 10 10b - % 

0 8% AaaPn* 2 20. 4 ICO 7% 7% 7% 

38% 10% A*dNO 13 .0 27 102 21% 21% 21% - % 

8% 1% AMSoa JOa 13.14 15 2% 2% 3% + % 

15% a Arn+ia 1 12. 13 32 8% 8% 8% - % 

32% abASGaa 204 8010 81 30% 30% 30% + b 

38% 31% AKflip 208 S7 10 SO 34% M 34% 

42b 105% AC Men 9 4 0 12 908 124% 124b IM%+ % 

MO 304% «te przeo O 2 207% M7b 287% +8 

17% «% Alta U 30 8% T% 7%~ % 

nb 15% ATMOS 120 7A 11 21 18% 18 18% 

4% 2% AudVd 38 1 3b 3% 3b 

»b 8% Anem .40 4.1 n 88 9% 9% 9% ♦ b 

24b 8b Aumr J3» U 18 9% IJ 8%- % 


4% 2% AudVd 

15b 8% Angal .40 
Mb 8b Amo 22a 


Mb 8b Amt r 22a 2J 16 0% 8% [t- % 

80b 45% AnMX .70 13 18 2*4 54% 53% 53%- % 

30% a%AVMCO .44 1.T 17 11 2B% »% Bb - % 


AvaryO .72 3A 12 174 21% 21 21 - % 


20% S% Avon pi 


33% 21% Avnal 90 24 18 419 25% 25b 25b - % 

Mb 22b Avon 1 34 IS 804 »b Mb 28%- % 

»b 27% Avon pi 2 74 221 27 28b 27 + % 

17 W Aydfai 18 70 8 30 12% 12b (2b- b 

40 30b BCE 9 2.50 258 34 33% 34 + b 

Tib 3b BMC 0 01 3% 3% 3% 

35b »% BP Pru 357# 12. B 94 31 30% 30b - b 

28% 22b BRE TO. 12 4 23% Mb M% 

12b 2% BUT 1.481 311 2b 2% 2b + % 


lib 3b BMC 

35b 30% BP Pru 357# 12. 

28% 22% BRE 240 TO. 


M% 3% Balmcn 20 <0 224 9 4% 5 + % 

21% 14% B*krf IPS n. 215 14% 14% 14b- % 

34b MbBabHu 48 1 8 33 1483 23% 24% 24%- % 


21% 18b BaMor .48 2911 20 18% Kb 10%-% 
34% 26 Ban 1.18 4^4 14 183 27 20% Mb - % 
10% Sb BaOyWB 23| 2281 2% 2% 2% 


10% Sb BaKylM ZS, 2281 2% 2% 2% 

15% 3% BanBcp M 14. 4 400 4% 4% 4b 

Mb 34% BanQE III 73 12 >57 20% 27% 27% 

33% 19 BncOna 104b 17 10 133828% a 28 * % 
7% 2% BncFla 140 3% 9 3b+ % 

38% M% BOBOV 1.50a 80 7 81 25 Mb 25, -1% 


a% IBbOneOrilQM 46 1 6 32V Mb 21% -1% 
» 34 BeSaMIBOa *2 8 7 46% 45 48% - % 
114)2 % BaaTax 87 uU-32 1544 1S«4 


11-32 % BaaTax 87 uU-32 1544 1544 

91 M Bandag 11D IJII K H 85% 88 + % 

SO B BkBoat 40 59 1981 8% 8b Ob - b 


35% 20% BAB plA348a 
Mb 54 BUB 0C&1M 
»S % owe 
«1% 13b 8MW 3.12 
33% 17% BnfeAm 1 
37 30% BkA pd3Ba 

85b 58% BkA p( 8 


ii« 27 b Mb M%- % 
38 33% Mb 33% + % 
24 57 58b 57 + % 


BSb 55% BkA pi 8 11. 24 57 58b 57 + % 

48b Mb Baa+.Tr 25* 54 5x788 44% *3% <3%- % 

M% 8% BnrAa n UO 7% 7, 7b ♦ b 

30b 2 Bandy aJM 14 15 30 28 27 b 28 + b 

25% 21 Bare pf£78 ll M 23% a, Z3V 

»% 20% BarB pCL72 W. K 23% 22% 2?%“.% 



FINANCIAL TIMES FRIDAY DECEMBER 28 1MQ- 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


13 M onRi PI an do#a kn! 

M0I Lm» suck Dfv.YkLe lOOaHlob Low OnNaCVn# 

38% 3% AAR M 4.7 91121 10% 1Q% »% + % 

>% 7% ACM n 141 11 M2 8% 8% 8% 


Sb 21 Batfowl 11 


52 23% 22% m 


11323V 23b 23b + b 

22% 12% Bart ' 44 2421 755 11) 18% «B% + b 

31% 23%MnGpl.« 52 1+ 1* 28% 28% 20% + b 

37% 14b Bamafl 1-32 17 7 917 20 18% 10% - % 

7% 4% BaraU P 20 15 273 5% 5% 5% 


7% 4% BaraU P 20 IS 273 5% 5% 5% 

21% 14b Bawn JOa 4.ii0 so 20b *> »b + b 


to 5b 04*841 10 14 

73 53% Bausch 132 1.9 

29% 2O%8430W .84 24 

39b 35 BaaptASJUa 94 


42017S2 8% 6% «V 

.9 17 299 89% 80% 68% + % 
L3 1210 28 27% 27%- % 
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WORLD STOCK MARKETS 

AMERICA 

Opening delay 
exacerbates 
listless mood 
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Friday December 28 1990 


ASIA PACIFIC 


Profit-taking trims gains in spite of dealers’ efforts 

ml D«I. 


Tokyo 


Wan Street 


A 1 '/4-hour delay in the open- 
ing of trading due to a fire in 
Lower Manhattan exaggerated 
the listless holiday mood yes- 
terday. and shares ended the 
truncated morning session 
modestly higher, unites Patrick 
Haraerson in New York. 

At 1.30 pm the Dow Jozies 
Industrial Average was 4.95 
higher at 2,642.08. As on 
Wednesday, much of the 
demand was concentrated in 
blue chips, with the wider and 
secondary indices lagging 
behind the Dow. 

The broader based Standard 
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& Poor's 500 index was up only 
0.05 at 330.90 at 1 pm, while the 
Nasdaq composite of 
over-the-counter stocks was 
0.21 higher at 372.6L Turnover 
was low because of the late 
start. 

The firm tone in share prices 
was due partly to the tradi- 
tional late December buying by 
institutions rearranging their 
portfolios for the year-end. and 
partly to the continuing, if 
faint, hopes of a peaceful solu- 
tion to the Gulf crisis. 

Although Wednesday’s 
report of a date having been 
agreed for a meeting between 
President Saddam Hussein and 
Mr James Baker, the US secre- 
tary of state, proved inaccu- 
rate, the market has. drawn 
comfort from the fact that the 
two sides are still talking to 
each other at the highest diplo- 
matic levels. 


A drop in oil prices also 
helped the market’s mood to 
brighten. At 1 pm the price of a 
barrel of oil for delivery in Feb- 
ruary was down 37 emits at 
$2635. 

Selected financial stocks 
went against the trend as sen- 
timent continued to swing 
away from the troubled bank- 
ing sector. The market is brac- 
ing itself for some very poor 
results when the big US com- 
mercial banks report earning s 
for the fourth quarter, which 
ends this week. 

Citicorp, which last week 
shocked the market by 
announcing a 44 per cent cut 
in its 1991 dividend and 8,000 
job losses, fell to $13%. 
Chase Manhattan dropped $% 
to $10% in lively trade, J.P. 
Morgan shed $1% to $44%, and 
BankAmerica fell $% to $26%. 

Insurance stocks, however, 
held up in spite of a call yester- 
day from the chairman of the 
Senate banking committee for 
a Treasury department investi- 
gation into the health of the 
US insurance industry. 

Among leading insurance 
shares. Travelers Corp rose $% 
to $16%, Cigna gained $% to 
$41% and AIG added $% to 
$78%. 

Shares in Tiffany, the up- 
market jewellery retailer, fell 
sharply for the second day run- 
ning because of slower-than-ex- 
pected US Christmas sales. Tif- 
fany dropped $1% to $35%. 

Canada 

TORONTO STOCKS edged 
slightly lower in quiet, midday 
trade, as weaker oil and gold 
prices offset a firmer bond 
market. The composite inttex 
slipped 3.2 to 3£35.9 on volume 
of 103m shares. D eclines ted 
advances by 151 to 144. 

Active traders included 
Canadian Pacific, which was 
unchanged at C$19% f BCE Inc, 
steady at C$39%, Toronto- 
Dominion Bank, flat at C$17, 
Royal Bank of Canada, which 
fell C$% to C$23%, and Nova 
Corp of Alberta, off C$% at 
C$8%. 

The delayed opening on Wall 
Street restricted early dealings, 
and many brokers and institu- 
tions were still on holiday. 


THE TRADITIONAL yearend 
enthusiasm was missing from 
Japanese equities yesterday 
and the Nikkei average man- 
aged only a modest rise on the 
day in spite of attempts by 
dealers to stimulate the mar- 
ket, unites Emiko Termono in 
Tokyo. 

Profit-taking eroded initial 
gains to leave the Nikkei op a 
net 53.14 at 23,940.70, after 
reaching a day’s high of 
24^63.63. It opened at 2333835 
and soon hit a low for the day 
Of 2336534. 

Volume increased to 330m 
shares from Wednesday’s 
220m. Some investors were 
encouraged by the Soviet par- 
liament’s approval of President 
Mikhail Gorbachev's reforms. 
Traders also detected buying 
by some financial institutions 
which are launching new 
investment trust funds. 

Gains outscored losses by 
599 to 345. with 153 issues 
remaining unchanged. The 
Topix index of all first section 
stocks put on 10.74 to 1,74035, 
and in London the ISE/Nikkei 
50 index added 436 at 132932. 

Futures were helped by the 
recovery in the bond market, 


which Inspired some dealer-led 
arbitrage buying. But cash 
prices receded later on squar- 
ing of positions. Mr Mitsuru 
Maekawa of jfiir i Wnp Fleming 
Securities said traders had 
tried to keep the Nikkei above 
24,000, but when a subsequent 
decline In futures started to 
depress the cash market, they 
bad sold their positions. 

Large-capital issues were 
heavily traded. Nippon Steal 
pained YlO to Y448 and Sumi- 
tomoMetal added Y6 at Y456. 

High-technology shares were 

weak on oonoera over heavy 
margin positions which have 
to be settled early next month. 
Sony fall Y100 to 75,900 and 
TDK also Y100 to Y4300. 

Ttrmwin the troubled trading 
house frith heavy exposure to 
the softening property market, 
moved ahead Y13 to Y444. The 
company has agreed to sell its 
883 per cent stake in Roman 
Total Housing Corp to real 
estate companies affiliated 
with Sumitomo R ap fc, which is 
helping Roman in its restruct- 
uring efforts. Sumitomo Bank, 
lost Yio to Y13TO. 

Hoy a. a leading spectacles 
and contact lens maker, fell 
Y50 to Y13S0. The Ministry of 
Health and Welfare ordered the 
company to suspend lens pro- 


duction for 10 days from Janu- 
ary 7 on allegations that it had 
used unauthorised substances 
in its manufacturing of soft 
contact tenses. 

Nippon Telegraph and Tele- 
phone rase YlsjoOQ to Y999.000. 
The issue recovered the Ylm 
level at one stage for the first 
time In four trading days, sup- 
ported by Index-linked buy i n g. 

Sumitomo Electric Industries 
gained Y60 to Y1.380. Issues 
related to the mfoanattan grid 
communications fields have 
been popular recently on hopes 
of further deregulation of the 
Japanese telecoms 

In Osaka, the OSE average 
ended 157.69 higher at 
25,285.67, while volume 
remained low at 33m shares. 
Dai-Dan, a tending m glnwa- ing 
company, climbed Y140 to 
Y3,29Q in view of the brisk 
sales of its new " flmy” logic 
system designed for intelligent 
buildings. Nintendo, the game 
maker, weakened for the fifth 
consecutive session, losing 
Y200 to Y18300. 

Roundup 

TRADING in the Pacific Rim 
region was dominated by year- 
end business yesterday. 

TAIWAN s u rg e d 53 per cent 
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in brisk a ctivity on the last 
trading day of 1990. The mar- 
ket win reopen on January 3 
after the new year h o l i da ys. 
Financial and cement shares 
led the advance. Volume 
expanded to T$S0.91bn from 
T$8334hn. Gains trounced 
losses by 215 to 1 as the 
weighted Index rose 25033 to 
433 0.16. 

AUSTRALIA edged higher in 
trading Hnwi faatcri by year-end 
and options-related badness. A 
firmer Wall Street on Wednes- 
day and Tokyo market yester- 
day also boosted sentiment 

Bargain hunting lifted the 


depressed media and banking 
sectors. Turnover increased to 
A$187m from A$142m and rises 
outnumbered falls by 91 to 45. 
The All Ordinaries index added 
10 points at 1380.7. 

HONG KONG was mixed in 
the lightest full day trading for 
more t h en two years. Volume 
of HK$34lm was up from the 
HK$271m of Monday’s half-day 
session, but was well below 
last Friday’s frill day turnover 
Of HK$553nu 

Raiiint and the commercial 
and industrial issues ended 
lower, while utilities and prop- 
erty companies posted moder- 


ate gains. The Hang Seng 
index edged up 5.76 to 3.066.71.- 

SINGAPORfi dosed higher, 
after thin trading which lack e d 
domestic and foreign institu- 
tional activity. Turnover con- 
tracted to S$29.5m from 
S$38.Sm. The Straits Times 
Industrial index rose 5. 65 to 
1,16034. In KUALA LUMPUR 
the composite fade* eased L20 
to 500.72 in turnover of 20m 
shares, against 22m previously. 

MANILA declined in light, 
trading, with the composite 
index losing 6.13 to 651.65. 
Turnover picked up to 141m 
pesos from Wednesday's 101m. 

NEW ZEALAND was steady, 
with the Barclays index edging 
up 0.40 to 1,19637. Turnover ' 
was thin afow the Christmas 
break and before the market’s' 
three-day closure next week, 
reaching only NZ$5m after the 
previous Friday’s NZ$15.6m. - 

SOUTH AFRICA 

GOLD SHARES finished 
&Hghtly higher in thin trading 
as the Johannesburg^ marke t 
returned from the Christmas 
holidays. The all-gold index 
rose 10 to 1,201. with Vaal 
Sw«h up 113 at B202, white tie 
overall index added 2 to 2,711. 


EUROPE 


End-of-year adjustments leave bourses narrowly mixed 


THE APPROACH of 1991 
preoccupied investors yester- 
day, as they attended to end-of- 
year portfolio adjustments. 
Volumes were mostly light, as 
many people extended their 
Christmas holidays, unites Our 
Markets Staff. 

MILAN was slightly higher 
in Hiin trailing d ominated by 
professionals- The Comil index 
rose 3.95 to 51934. 

Trading resumed in Acqua 
Marcia, the diversified real 
estate and construction hold- 
ing company, and its firemrtai 
holding subsidiary, BastogL 
Both stocks were suspended on 
December 14, after rumours 
that Acqua Marcia would sell 
part of BastogL pushed their 
prices sharply higher. On Sat- 
urday Acqua Marcia 
announced that it would sell 
stakes in Bastogi and another 
of its subsidiaries to the 
Cabas&i group for L32Sbn. 

Bastogi and Acqua Marcia 
each lost L29, to L2S0 and L341 


THE COMMISSION des Operations de Bourse (COB), the 
French stock market regulator, said yesterday that it would 
Investigate a series of transactions Am* pushed the Paris 
market sharply lower on Wednesday, Reuter reports. 

“The president of the COB has decided to open an investi- 
gation into the transactions that were made on the CAC 40 
index and the market in options on fl»i« index on Decemlm 
26," a spokeswoman for the COB said. 

In the last few witnntee of trading on Wednesday the CAC 
40 index plunged 27.08 to 1*53039 on options and futures-re- 
lated selling. According to traders, some brokerage houses 
were selling shares late on Wednesday In order to push the 
CAC 40 index Lower while simultaneously buying CAC 40 
futures contracts. 


respectively. Among the blue 
chips. Fiat added L78 to L5.490 
and Generali firmed L49Q to 
L29.090. 

ZURICH focused on Adia, 
the employment and services 
company, as most stocks edged 
high er in thin t railing Adfa’S 
bearer shares advanced SFr40 
or 4.7 per cent to SFr£90 and its 
non-voting participation certifi- 
cates rose SFr2 to SFr79. 

A Swiss financial magaginw 


reported that Mr Werner Rey, 
chairman of O mni Holding 
which owns 42 per cent of 
Adia’s voting capital, had said 
that he might reveal a foreign 
partner next month, but that 
he was not ready to tell unless 
offered the right price. 

The Credit Suisse index rose 
L6 to 463.7 in generally cau- 
tious trading, subdued by the 
continuing Gulf fansinng and 
high domestic interest rates. 


FRANKFORT eased in excep- 
tionally thin trading on the 
penultimate trading day of the 
year.' The DAX index dropped 
431 from last Friday’s dose to 
1,41037 while tire FAZ index 
fell 3.00 to 610.65. Turnover 
shrank to DM1 3bn from 
DM43bn. 

There was light selling in 
the construction and retailing 
sectors, which had outper- 
formed the market in recent 
weeks. Chemical shares were 
weak, with BASF losing 
DM1.90 to DM206 and Bayer 
falling DM2 to DM21730. 

Among bine chips, Deutsche 
Bank rose DM330 to DM60630 
and Siemens closed DMl 
higher at DM593. 

PARIS lost its early gains In 
another session influenced by 
arbitrage activity, finishing 03 
per cent lower after Wednes- 
day’s L7 per cent riedine The 
CAC 40 index dosed 739 lower 
at 1328.90, after reaching a 
high of 135538, in thin trading. 


CMB Packaging slipped 
FFr130 to FFr9730 after the 
previous day's news that the 
company expected to record a 
10 per cent fall in 1990 net 
attributable profits. 

AMSTERDAM closed the 
year’s penultimate session a 
little lower in thin trading. The 
CBS Tendency index fell 02 to 
933. The index's base date will 
be put forward by one year to 
end-1986 when trading resumes 
on Wednesday. 

Among the few stocks that 
moved yesterday was Pakhoed, 
the transport and storage 
group, which dosed FI 3.40 up 
at Ff 19830 after dipping from 
a day’s high of FI 199, although 
volume was light 
OSLO rose in a technical 
reaction to recent weakness, 
with thA all-share falter gain- 
ing 10.68 to 446.61 in active 
trading worth NKr74toL 
STOCKHOLM fell In holiday 
trading. The AffSrsvflrlden 
General Index eased 23 to 856.0 


in light volume of SKrl51m. 

Among big price moves, 
Asea reflected the general mar- 
ket trend with an early fall of 
SRr20 to SKr470 before 
rebounding to close SKrio 
lower at SKr48Q. Tralleborg. 
the metals conglomerate, was 
among the day's few winners, 
climbing SKrS to SKrlOl. 

MADRID slipped In a gloomy 
session, with the general index 
losing 2.64 points or 13 per 
cent to 222.15. 

BRUSSELS was narrowly 
mixed in thin trading domi- 
nated by fund managers 
adjusting their portfolios 
before fee end of the year. The 
cash market index added 336 
to 4,93435. 

ISTANBUL'S volatile week 
continued, as the bourse 
jumped 7.1 per cent in active 
trading. The 50-share Index, 
which fell to an 11-month low 
on Tuesday, gained 2083 to 
3,160.72 in turnover of TL84hn, 
up from TL63bn. 


US helps to cushion weak Europe 


MARKETS IN PERSPECTIVE 
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Austria 

-4.98 

-0.08 

+ 1.94 

-3.55 

-8.48 

+ 7.12 

Belgium 

-2.56 

-293 

-24.46 

-25.32 

-28.01 

-15.73 

Denmark — 

-5_2S 

-5.34 

- 14.71 

-16J25 

-20.01 

-8^6 

Finland 

+ 031 

+ 0.52 

-30.88 

-30.60 

-34.92 

-23.82 

France 

-4.04 

-3.24 

-23.61 

-24.43 

-28.05 

-15.78 

Germany 

-5-83 

-4.17 

-14.15 

-1268 

-22.96 

-9^3 

Ireland 

— 5.23 

-0.06 

-27.50 

-28.19 

-31.17 

-19.43 

Italy 

-7.10 

-0.92 

-28.80 

-29.44 

-33.70 

-2239 

Netherlands 

+0.07 

+0.63 

-16.31 

- 17.51 

-21.86 

—053 

Norway 

— 8.50 

-6^4 

-8-69 

-11.60 

-16.65 

-243 

Spain 

-4.64 

-1.65 

— 23.82 

-23.70 

-27.03 

-14.59 

Sweden 

-4.18 

+3.30 

-2242 

-24.72 

—30.38 

-18^1 

Switzerland — 

-1.87 

+ 1.14 

-20.49 

—21-35 

-20.82 

—7.32 

UK 

-0.26 

-0.35 

-9.04 

-1212 

-1212 

+286 

EUROPE - 

-237 

-1.40 

— 1506 

-17.94 

-2028 

-069 

Australia 

-288 

-8.40 

-1901 

-2050 

-33.68 

-2237 

Hong Kong 

-1.38 

+ 1.06 

+ 305 

+5.81 

- 9-26 

+5.83 

Japan 

-1.88 

+ 4.12 

-36.46 

-39^1 

-45.14 

-35.78 

Malaysia - 

-1.70 

+ 4.63 

-9.72 

-11.09 

-24.24 

-11J2 

New Zealand ... 

-0.05 

-9.77 

-38.54 

-39.54 

-49U3 

-40^4 

Singapore ... — . 

-1.14 

+ 286 

-17.95 

-18.09 

-23.70 

-10^9 

Canada 

+ 0.03 

+3.63 

-14.32 

-14.87 

-27^3 

-14^4 

USA 

+ 1.53 

+ 5.35 

-3.97 

—6.32 

— 19.97 

-8.32 

Mexico .. — 

— 3.36 

+ 3.80 +106.45 

+ 9023 

+ 52.61 

+78.63 

South Africa — 

+ 134 

+ 4A4 

-11.53 

- 10.59 

-20^7 

-6.79 

WORLD INDEX 

-0.80 

+ 3U2 

-21.17 

-2277 

-30.78 

-1095 
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By Jacqueline Moore 

E uropean stock mar- 
kets finished the final 
week of trading before 
the Christmas break in poor 
shape, but a rise in the US 
helped the FT-Actuaries World 
Index end only stightiy lower 
on the week. 

In Europe, nine of the 14 
countries included in the 
index fell by more than 4 per 
cent in local currency terms, 
with Italy the world’s worst 
performer after a 7.1 per emit 
retreat Overall, however, the 
Europe Index shed only 2.6 per 
cent thanks mostly to a stable 
week in the UK. 

Most bourses were nervous 
about the possibility of war in 
the GuM, remained cau- 
tious about corporate pros- 
pects. The resig n ation of Mr 
Eduard Shevardnadze, the 
Soviet foreign minister, gave 
them a nasty shock on the 
Thursday, sending most mar- 
kets lower. “Dawning worries 
of chaos in the Soviet Union 
hit bourses hard, particularly 
Germany,” says Mr Andrew 
Bell of Barclays de Zoete Wedd 
in Loudon. 


Germany dropped 2.6 per 
cent on Thursday and 53 per 
cent over the whole week in 
local currency terms. Italy's 
weak showing followed a fort- 
night of relative strength, dur- 
ing which the market had 
gained 103 per cent In local 
currency terms. Last week’s 
fall represented a combination 
of worries about poor funda- 
mentals and tile un w inding ' of 
positions. 

Not all European markets 
were losers last week, how- 
ever. The Netherlands man 
aged a small rise, mainly sup- 
ported by Royal Dutch, says 
Mr BeD. The oil group saw its 
shares gain 2.7 per cent daring 
tiie week, dosing at FI 13L70 
last Friday. 

The US, meanwhile, received 
an early boost last week from 
the Federal Reserve’s cut in 
the discount rate of half a per- 
centage point to 7 per cent, 
which produced a 13 per cent 
rise in the US stock market's 
local currency index on Tues- 
day. 

Mr Shevardnadze’s resigna- 
tion p rom p ted a sharp fall in 
early trading an Thursday, but 
the US market recovered Rs 
losses to aid slightly higher. 


FT-ACTUARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
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Australia (75) 

117.67 

+0.0 

92.48 

101.18 

93.63 

101.05 

+0.0 

7.88 

117.82 

93.00 

101.08 

94.08 
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15333 
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153.43 

167.84 

155.35 
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+0.0 

1.77 

19342 

15394 

16622 
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17357 
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Belgium (60) 
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110.30 

10Z10 
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+0-0 

5.68 

12392 
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110.78 

10312 
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16002 
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Canada (T2d) 

129.09 

+0.0 

101.45 

110.97 

102.71 

108.40 

+0.0 

3.68 

129.05 

102.04 

11089 
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+ 0.0 
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Germany (91) 
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New Zealand (15) 

43.00 

-0.1 
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+0.0 

8.68 
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Europe Ex. UK (661) 

11370 

+31 

8Si» 

97.77 

90.49 

91^8 

-0.4 

364 

11303 

6385 

97.67 

90.91 

01.93 

14362 

109.94 

129.78 


118.01 

+0.1 

91.17 

99.75 

92J32 

103.43 

-ai 

6.48 

11393 

91.67 

99.64 

82.74 

103.64 

14372 

11393 

137.10 

World Ex. US (1601) 

12323 

-05 

100.78 

110^5 

102.04 

107.51 

-1.0 

2.63 

129 2J 

10222 

111.10 

10340 

10359 

17377 

117.12 

17278 

World Ex. UK (2036) 

125.81 

-0.6 

9387 

KB.16 

100.12 

11438 

-0.6 

371 

12351 

100^3 

10372 

10120 

115.10 

18200 

115^7 

160.70 

World Ex. So. AL (2274).. 

128.76 

-0.4 

101.19 

110.70 

102.46 

115^7 

-0.6 

3.01 

129.31 

10225 

111.14 

103.44 

11321 

161.84 

11304 

16023 

World Ex. Japan (1881)... 

132.99 

+33 

104.52 

114^4 

105.84 

120.52 

+0.1 

4,10 

132.64 

10468 

114.00 

10311 

120.45 

15139 

12481 

14214 

The World Index (2334).. 

1»J)S 

-0.4 

101.44 

110.97 

102.72 

115.71 

-oi 

302 

129.63 

10350 

111^0 

10368 

11636 

16205 

11333 

160.45 


Copyright, The Financial Times Limited, Goldman, Sachs & Co. and County NatWost Securities Limited. 1987 

Latest prices were unavailable tar this edition. Markets open December 2ft France. Japan. Malaysia. Singapore, Spain and USA. 


NOTICE TO THE HOLDERS OF 

TOWA REAL ESTATE 
DEVELOPMENT CO, LTD. 

(the-CoopM ifl 

Bearer Wtai eu ti tneto iu Ik r hr k er n el 
ron—ni i Ack af I hr Cnifi] 

(ItX i iir rf la cortfmarrioe with 

the bsx of IXS. S40,0M,Wt Guaranteed 
Boo* |*9I. rWhmtfi AT) 
the bow of US SIMjMQ.tM 

Boo* ISK.rWonrartsS’i 
im or us. 

Boo* it*x nhmoa 


3(o)(a|Ml the 
In ure ment dtacd 3iri Tta c niib l T I WI6 
rehtingia the Mmoa A 
Panama to done 3rvBX(n)and (*m) of die 
Immoral dated October 1988 (doing 
loibcVhmmB 

to Clone arid (no) of ibe 

Mlh December 1989 

retains to ibe Woffoon C 
Noise o hereby prea oo toDoonc 

The Company Ira ni U&SIOojDQOJOO 
4 1/2 pec cent. Guaranteed Bends IV94ariih 
wnxm iq atetc to dmc* ol cobsboo 
slock odhcCoo^aojf on IMDeocsAu 
1990 ai the banal s d wc rijOi on price per 
■hare of Tfca 539 (tend hy the Company an 
4th December. l!WO).Sioee*uch band 
mbacrtptkei price k ton than ifoc current 
market price per sham on 4th December. 
1990 of Yen 622.50. 

AranliBgtjf each of IhcaAncrifliai price* 
o< the Warrant* AJ3 and C ere vQascd. 
effective as nf 14<h B e reni ce 1990. 

1. WonnkA 

1) Subscription price before adjutment: 

Yen 609JU per share 

2) Subscii pi Ion force after adj a ooic uc 
Yon 59 120 pa ihere 

2. Warrant). B 

1) Subrcripttuo price before arisen rent 

Yea 792.70 per rtiore 

2 ) Sabreriptioa price after adfralmcnc 
Yen 77J JO per store 

3. W*fT*nuC 

il Subscription price before actfomuate 
Yen 1.77400 per nhore 
2) SrfMcriprion price after a rt j uo sn f : 

Yen 1 ,73J.lo per share 

TOW* REAL ESTATE 
DEVELOPMENT CO. LTD. 

By, Tbetokal Book. Limbed, Lundoo 
Brandi 

la I he Principal Pairing Agent 

Dated 2Mh December. 1990. 


Tv5H7T5He 

ATLAS RIND, 


tic. LuMboug B.Z7.22S 


On Iho Slat May 1080 « Specie! Ctasa 
Mooting of the diavhofcm ol Ae feme 
Purtfoflo ao hofcJ In Lujcocnbourg durtog 
■Ncta a eftongo ol name not MModL Tho 
mrw ol fcoTho Too P o rtfaB aT woo 
oameqUMfc wimnderf o’Jroii Dm 


•haufd 

bo Mwnod to Sm Fund MMmibojr toB Bo 
ronr^ort Uioploaod reft now oonMcnoo 
bea ring the new wa ne , in ucaoid a ncewMi 

tho Luxembourg Suck Exchange 
requirement* Iho replacement o< 
~ * *«t*oi*Lo tore period otooo 
morrih. from 28di Oocombor, 1990 m 2 BBi 
January. 1981. k io roeonvnondori tM 
c o nJB t to oo ora roahtari to Iho Registrar 
(Bonked Bormuda (Lutonfcoug) SX) a* 


Fiom 28th Janurary 1981 a» ronfflcaws 
booitog 8io rwmo *Yon PanMtor wa ooaoe 
to bo eri good defvocy for mnaaettono on 
too L ireo mbo w g Stock BecB o ng i 


MITSUI REAL ESTATE 
DEVELOPMENT CO, LTD. 


Nofee B hereby ghon ton tar «to tntoroot 

Period bom 27 Doeantoor 1800 to 
27 MartB 1991. tfio mb <d kferoM wSbo 
7S3S98%por onnom. Tho iroorootpapMito 

on 27 Mach 1891 tM bo Yon 19B980 par 
— h Yoo KLOtXLOOa Nooo. 


Agent Bonk 

Tho KOHut Tom A Borrifeg Co. Lid. 


BANQUE NATIONALE 
DE PARIS S.A. & CO 
(DEUTSCHLAND) 
OHG USD 200.000.000 
FLOATING RATE 
SUBORDINATED 
LOAN TO THE 
HOKURIKU BANK 
LTD 

DUE 2000 

Notice a hereby given that the 
rate of interest tar Ibe period from 
Dec e mber 28th, 1990 to March 
28th. IWl has been rued « 8A7S 
pemeaL The coupon amowu due 
taf (his period b USD 5296.88 
per USD 250.000 denomination 
and is payable on the interest pay- 
ment date March 28th, 1991. 

The Fiscal Agent 
Basque Nalionaie De Paris 
(Luxembourg) SA. 


Spaibantaamas Ranir 

(Svredbank} 

Japanese Yen 

10,000.000,000 

Floating Bate Nates due 3993 

For ths period 21st Deasmim 
1990 to 21st June 1991 
the race has been fixed at 8.12 
per cent, per nomim and interest 
payable 21 st June 1891 
(or Coupe® No. 6 will be 
Yea 4.048,877 
per Yea 100.000.000. 

The Industrial Bazik of Japan, Ltd. 

AffsntBto* 



LMamged Capital HoUngs Ntf. 


The Quarterly Report as of 30th September 1990 has been 
published and may be obtained fiom: 

Pierson, Heldrmg & Pierson N.V. 

P.Q- Box 243. 1 OOP AE Amsterdam. TeL+3 1 -20-52 1141 Q, 


Notice of early redemption 

BANESTO ISSUANCES LTD 
(incorporated with limited liability in the Cayman Islands) 
YEN 22^)00,000,000 67 per cent. Bonds due 19X> 
Secured by a deposit with 
BANCO ESPANOL DE CREDJTO. SA. 

• (Incorporated in Spain) 

Notice is hereby given that in accordance with Condition 3 
(B) of the above Bonds Banesto . Issuances Ltd. will redeem 
all the Bonds outstanding on 29th January, 1991 (die 
"Redemption Dote") at a price of 100 per cent, of their 
principal amount (the Hemption Amount"), plus accrued 
interest to the Redemption Date. 

Payment of the Redemption Amount will be made on or 
after the Redemption Date against presentation and 
surrender of the Global Bond (the "Global ^ Bond") 
representing the Bonds at the offices of any of the Paying ' 
Agents listed below. Payment of the Redemption Amount 
will be made to pexsans shown in tike reccnds of tiie Morgan 

Guaranty Trust Com pany of New. York, as operator of the - 

Euroclear System, or CSDEL SA, as befog entitled to 
interests in the Global Bond upon certification of non-US. - 
beneficial ownership as provided in the Global Bond. 

Bonds and Coupons will become void unless presented for 
payment, in the case of tiie Bonds, within 10 years from the 
Redemption Date, and in the case of coupons, within a 

period of 5 years from the date mentioned on the face of the 

coupon. Upon payment being made to the holder of the 
Global Bond interest will cease to accrue from (and 
including) the Remption Date. 

Principal Paying Agent Paying Agent 

Banque Interna tioaafe a 
Luxembourg &A. 

2, Boulevard Royal 
L-2953 Luxembourg 

Luxembourg December 28 1990 


Banq^e Internationale a 
Luxembourg SA. 

London Brandi, Priory House 
I Mitre Square 

GB-Landon EC3A 5BS 
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Komatsu, Ltd. 


Tokyo 

6% Convertible Debentures of 1976/91 of DM 130 000 000 
- German Stock ^identification Number 459 ffio -* 

Adjustment of the Conversion Price 

As a result ol tiie issuance of US-Dollar 400,000,000 4L% 
percent Bonds <JueJ994 with Warrants on December 20, 
1990 by Komateu Ud. wfth the initial subscription price per 

y b9 ^ 9 1688 th * currort rn€uk ^ price of 
Yen 1,049.80 per share, the conversion price of the 6% 

Convertfole Debentures of 1976^1 will be adjusted. 
P«w«n» to sectfon 4 of the Loan Terms effective from 
D f?‘ 7 ? >er 21 ’ 1990 ,rom Yen 380.60 to Yen 37fi an far 

each share of common Stock. . 


Frankfort am Main, 
in December 1990 


On behalf of 
Komatsu Ltd. 

Dresdner Bank 

Aktiengesellschaft 


ft 






DOLLAR 
Where Next? 

Call tar our current views 


CAL Futures Lid 
Windsor House 
80 Victoria Street 
London . 
SWIH0NW 
lei: 071-7992233 
Fu: 07|-7to 1321 





